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No subscriptions can be received on the basis of this report alone. Subscriptions for shares of each fund are only valid if made on the basis of the latest Prospectus or the Key
Information Documents (“KID”) of T. Rowe Price Funds SICAV (as applicable) together with the latest audited annual report (and, if published, subsequent semi-annual report).
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LETTER FROM THE BOARD OF DIRECTORS

2022 Global Financial Markets Review

Global equities fell sharply in 2022, one of the worst years for equities since the 2008 global financial crisis. Investors shunned riskier assets
in response to Russia’s invasion of Ukraine, elevated inflation exacerbated by rising commodity prices and global supply chain disruptions,
aggressive interest rate increases by central banks, slowing growth and increased risk in China, and broader fears of a possible recession
heading into 2023.

Despite reaching new highs in the beginning of January, U.S. stocks fell beginning in late February as Russia invaded Ukraine, prompting
the U.S. and many other nations, especially in Europe, to respond with broad and damaging economic sanctions. Equities were also
hurt by elevated inflation—exacerbated by a sharp increase in commodity prices—as well as the onset of Federal Reserve interest rate
increases, which occurred more swiftly and aggressively than originally anticipated. In the fourth quarter, betterthan-expected corporate
earnings reports lifted sentiment, as did indications that China, the world’s second-largest economy, was easing various pandemic-related
restrictions. Arguably the most important factor was that investors hoped weaker-than-expected U.S. inflation readings would prompt
the Fed to moderate the pace of its interest rate increases—which it did in December. Nevertheless, the year ended with many investors
concerned that ongoing Fed rate hikes would hurt corporate earnings and push the economy into a recession in 2023.

Developed European shares fell sharply as the region struggled with outsized effects from the war in Ukraine given its close proximity and
dependence on Russian oil and exports from Ukraine. Sanctions and other knock-on effects from the war in Ukraine led to record-high
inflation and slowing growth driven in part by rising commodity prices, supply chain disruptions, and Russian sanctions. The UK also
struggled with cratering economic growth and high inflation. In the fall, a new fiscal plan proposing large tax cuts, energy subsidies, and
sizable borrowing triggered turmoil in UK financial markets, with historic swings in UK sovereign bond yields and the pound hitting a record
low. The turbulence subsided only after the Bank of England said it would make temporary purchases of long-dated bonds “on whatever
scale is necessary,” and resulted in Prime Minister Liz Truss resigning shortly thereafter.

Developed Asian markets also pulled back over the period. Despite having a much more dovish approach to monetary policy than the rest
of the developed world, Japanese equities were still affected by concerns about the U.S. and Europe’s aggressive central bank rate hikes
and a yen that weakened against the U.S. dollar to such an extreme that the Japanese government was forced to intervene in the currency
market for the first time in 24 years. Overall, however, Japan’s economic data remained mostly stable throughout the year.

Emerging market stocks tumbled as the Russia-Ukraine conflict, rising interest rates in the developed world, a strengthening U.S. dollar,
and concerns about the Chinese economy created an acute risk-off environment that drove a sell-off in emerging market equities.
Emerging Europe was by far the worst performer—with the MSCI EM Europe Index falling over 70%—as Russia’s invasion of Ukraine
profoundly affected the economic and geopolitical landscape of the region. Emerging Asian shares also performed poorly, mainly driven
by volatility and heightened risk in China amid signs of a flagging economy and currency weakness, which fueled investor concerns about
slowing growth. However, stocks rebounded off their lowest point at the end of the period as the government made efforts to support the
beleaguered property sector and loosen pandemic-related restrictions.

Sector performance in the MSCI All Country World Index was almost entirely negative. Communication services, consumer discretionary,
and information technology were the worst performers, while energy was the only sector to produce robust returns.

Global fixed income markets suffered a turbulent year and total returns were negative across sectors. In response to the high inflation
readings, global central banks tightened monetary policy, and investors focused on communications from central bank officials on how
high rates would have to go. The Fed, which at the end of 2021 had forecast that it would only need to raise interest rates 0.75 percentage
point in all of 2022, raised its short-term lending benchmark from near zero in March to a target range of 4.25% to 4.50% by December and
indicated that additional hikes are likely.

Bond vyields increased considerably across the U.S. Treasury yield curve as the Fed tightened monetary policy, with the yield on the
benchmark 10-year U.S. Treasury note climbing from 1.52% at the start of the period to 3.88% at the end of the year. Significant inversions
in the yield curve, which are often considered a warning sign of a coming recession, occurred during the period as shorter-maturity
Treasuries experienced the largest yield increases. The sharp increase in yields led to historically weak results across the fixed income
market, with the Bloomberg U.S. Aggregate Bond Index delivering its worst year on record.

Non-U.S. bond markets struggled as well. Most global sovereign bond yields rose as major central banks remained hawkish and hiked
policy rates to fight stubbornly high inflation. The European Central Bank turned resolutely hawkish during the period. The Bank of Japan
took a more accommodative approach to monetary policy, but the bank eventually turned slightly more hawkish in the fourth quarter by
relaxing its yield curve control policies. Widening credit spreads also pressured fixed income markets, although spread tightening in the
fourth quarter brought some relief for fixed income investors.
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Asia Credit Bond Fund!"

INVESTMENT OBJECTIVE

The fund’s objective is to maximize total return through
income generation and capital appreciation, consistent
with prudent investment management.

The fund is actively managed and invests mainly in a
diversified portfolio of transferable U.S. dollardenominated
fixed income securities of issuers domiciled, or exercising
the predominant part of their economic activity, in Asian
countries including emerging markets, excluding Japan.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and social
characteristicsis achieved throughthe fund’s commitment
to maintain at least 10% of the value of its portfolio
invested in Sustainable Investments. The investment
manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and
active ownership. Details of how environmental and social
characteristics are promoted are further explained within
the relevant Sustainable Finance Disclosure Regulation
section of this report.

The fund invests primarily in (i) debt securities issued by
companies that are either incorporated in Asia ex-Japan,
or conduct most of their business in such countries,
(i) debt securities of sovereign and (iii) official (quasi-
sovereign) institutions in Asia ex-Japan. Generally, debt
securities held in the portfolio, as rated by Standard
& Poor's or equivalent, are expected to produce an
average credit rating within the range of A to BB credit
rating categories. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of
the same type. Portfolio debt securities can include fixed
and floating rate bonds, warrants and other transferable
debt securities of any type, including high yield securities.
The fund may invest up to 10% in convertible bonds and
contingent convertible bonds and to a limited extent in
distressed or defaulted bonds.

The fund normally limits exposure to corporate issuers
to 5% of its net asset value. Non-U.S. dollar currency
exposure is limited to 10% of the fund’s net asset value.
In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
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as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities, credit indices
and equities. The fund may use total return swaps (TRS)
and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing
market conditions cause TRS to offer the most efficient
or only way to express a view. Use of TRS is expected
when they offer the most efficient or only way to express
a view and the impact is expected to be limited and
lead to marginal improvement in risk-adjusted returns.
Investors should refer to the “Total Return Swaps” section
of the prospectus for more details of the expected and
maximum use of total return swaps by the fund. For a
summary of the main types of derivatives that may be
used within the fund and what they may be used for, refer
to the ‘Fund Derivatives Usage’ section of the current
prospectus. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and
social characteristics described within the ‘Objective and
Investment Policy’ of the fund. For a summary of the main
types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives
Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds

CHINA

Baidu, Inc. 1.625% 23/02/2027 usD

China Mengniu Dairy Co. Ltd., Reg. S UsD
1.875% 17/06/2025

China Oil & Gas Group Ltd., Reg. S USD
4.7% 30/06/2026

China State Construction Finance usD
Cayman Il Ltd., Reg. S, FRN 4%
Perpetual

CIFI Holdings Group Co. Ltd., Reg. S USD
6.55% 28/03/2024

Contemporary Ruiding Development USD
Ltd., Reg. S 2.625% 17/09/2030

400,000
400,000

343,188 0.77
364,760 0.82
400,000 333,380 0.75

200,000 193,484 0.43

200,000 53,370 0.12

400,000 324,862 0.78
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Asia Credit Bond Fund!" continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Country Garden Holdings Co. Ltd., usD 200,000 115,038 0.26 Adani International Container Terminal usD 515,625 404,172 0.91
Reg. S 5.125% 14/01/2027 Pvt Ltd., Reg. S 3% 16/02/2031
Golden Eagle Retail Group Ltd., Reg. S USD 400,000 389,656 0.87 Adani Renewable Energy RJ Ltd., usD 469,950 355,752 0.80
4.625% 21/05/2023 Reg. S 4.625% 15/10/2039
Guangzhou Metro Investment Finance uUsD 300,000 269,800 0.61 Bharti Airtel Ltd., Reg. S 4.375% USD 340,000 330,690 0.74
BVI Ltd., Reg. S 1.507% 17/09/2025 10/06/2025
Health & Happiness H&H International USD 400,000 355,600 0.80 Greenko Power Il Ltd., Reg. S 4.3% usD 381,793 320,640 0.72
Holdings Ltd., Reg. S 5.625% 13/12/2028
24/10/2024 HCL America, Inc., Reg. S 1.375% usD 600,000 531,103  1.19
Kaisa Group Holdings Ltd., Reg. S usD 200,000 25700  0.06 10/03/2026
11.25% 09/04/2022 India Airport Infra, Reg. S 6.25% usD 500,000 479,130  1.08
Kaisa Group Holdings Ltd., Reg. S usD 200,000 27,000  0.06 25/10/2025
11.95% 22/10/2022 India Green Power Holdings, Reg. S usD 400,000 342,654  0.77
Kaisa Group Holdings Ltd., Reg. S usD 400,000 56,111  0.13 4% 22/02/2027
10.875% 23/07/2023 Indian Oil Corp. Ltd., Reg. S 4.75% usD 300,000 298749 067
Longfor Group Holdings Ltd., Reg. S USD 200,000 146,877 0.33 16/01/2024
3.95% 16/09/2029 Indian Railway Finance Corp. Ltd., usD 300,000 292,684  0.66
SF Holding Investment 2021 Ltd., usD 200,000 179,953  0.40 Reg. S 3.73% 29/03/2024
Reg. $2.375% 17/11/2026 JSW Infrastructure Ltd., Reg. S 4.95%  USD 500000 425739 096
SF Holding Investment 2021 Ltd., USD 200000 167,471 038 21/01/2029
Reg. $3.125% 17/11/2031 Periama Holdings LLC, Reg. S5.95%  USD 275000 257,717 058
SF Holding Investment Ltd., Reg. S usD 200,000 168960  0.38 19/04/2026
2.875% 20/02/2030 REC Ltd., Reg. S 2.25% 01/09/2026 usD 300,000 264,670 059
Shanghai Port Group BVI Development  USD 600000 547,863  1.23 Reliance Industries Ltd,, Reg. S 3.625%  USD 550,000 363,195 082
2 Co. Ltd., Reg. S 1.5% 13/07/2025 12/01/2052
Tencent Holdings Ltd., Reg. S 3.595% uUsD 200,000 183,565 0.41 TML Holdings Pte. Ltd., Reg. S55% uUsD 400,000 389,500 0.87
19/01/2028 03/06/2024
Tingyi Cayman Islands Holding Corp., usD 400,000 359,724 0.81 5,946,067 13.36
Reg. S 1.625% 24/09/2025 INDONESIA m
i 0
V\(/)egs/to(;?‘z”&%emem Ld, Reg.$4.95%  USD S L Bank Negara Indonesia Persero Tok.  USD 600,000 474640 107
Xiaomi Best Time International Ltd USD 400000 290,163  0.65 Pl e e
laomi Ime Internation: .. A
oS o a7mon 1a/00ro0st : ’ Cikarang Listrindo Tbk. PT, Reg. S usD 200,000 187415 042
Reg. S 2875% 14/07/2031 4.95% 14/09/2026
Y|1I| 6H;5Ic3|n§ggln1\/1est2rgsgt Ltd., Reg. S usD 400,000 358,604 080 Indofood CBP Sukses Makmur Tbk. usD 300,000 249,576  0.56
Y ' d : Id'/ |/ tment Ltd., Reg.S  USD 300000 265500  0.60 PT. Reg. § 3.398% 09/06/2031
n INg 1NV men .. . s A .
2.95% 10082008 0 ’ oncsi Covemment Bond 465% LS 200000 196200 044
ARG ChoUal s Belags e, usb SHLEBI R e Indonesia Government Bond 4.3% UsD 400,000 839991 076
Reg. S 3% 13/01/2026 B1/03/3052 - , : b
5,934,780 1333 Indonesia Government Bond, Reg. S usD 260,000 252,381 0.57
HONG KONG 5.125% 15/01/2045
AIA Group Ltd., Reg. S 3.2% usb 1,000000 716418  1.61 Medco Oak Tree Pte. Ltd., Reg. S usD 300000 286,125  0.64
16/09/2040 7.375% 14/05/2026
Airport Authority, Reg. S 2.625% usb 450,000 286605  0.64 Minejesa Capital BV, Reg. S 5.625% usD 400000 312,122  0.70
04/02/2051 10/08/2037
HKT Capital No. 5 Ltd,, Reg. $3.25%  USD 800000 688459  1.55 Minejesa Capital BV, Reg. S 4.625% usD 200000 176040  0.40
30/09/2029 10/08/2030
Hongkong Land Finance Cayman usb 400000 338736 076 Pakuwon Jati Tok. PT, Reg. S 4.875%  USD 600000 531,000  1.19
Islands Co. Ltd. (The), Reg. S 2.875% 29/04/2028
27/05/2030 - Pelabuhan Indonesia Persero PT, UsSD 250,000 241,653 0.54
Hongkong Land Finance Cayman usD 200,000 156,356 0.35 Reg. S 4.25% 05/05/2025
0
el Ot L (el Regh ©2:28570 Pertamina Persero PT, Reg. S 4.175%  USD 500000 384303  0.86
15/07/2031 21/01/2050
HPHT Finance 21 Il Ltd., Reg. S 15%  USD 600000 524,073  1.18 Pertamina Persero PT, Reg, S 5625%  USD S BT BT
17/09/2026 e " Reg. S 5. , | i
Hgte%h'gc’;‘ E‘)’;}“g%‘;;&g’m Gilisl, | sk SCCUCUI RS20 U Perusahaan Penerbit SBSN Indonesia ~ USD 540000 535006  1.20
PCPb o > Lt Bea S 51055 - . . I, Reg. S 4.4% 06/06/2027
06 /gg';as td. Reg. S 5.125% v 00,000 304,000 068 Perusahaan Penerbit SBSN Indonesia  USD 300000 255075 057
, _ , Ill, Reg. S 2.55% 09/06/2031
Sun Fung Kai Properties Gapttal Markst. | USD 200000/ 168,218 038 Perusahaan Penerbit SBSN Indonesia ~ USD 750000 572714 129
Ltd., Reg. S 2.75% 13/05/2030 I, Reg. S 3.55% 09,06/ 205 ' :
S:0iHICH ZED) Star Energy Geothermal Wayang usD 324320 807,157 069
INDIA Windu Ltd., Reg. S 6.75%
ABUJA Investment Co. Pte. Ltd., Reg. S usb 600,000 600,075  1.35 24/04/2033
5.95% 31/07/2024 Theta Capital Pte. Ltd., Reg. S 6.75% usD 400000 260,160  0.59
Adani Electricity Mumbeai Ltd., Reg. S usD 400,000 289,597 065 31/10/2026
3.867% 22/07/2031 Tower Bersama Infrastructure Tok. PT, ~ USD 400,000 363,910 0.82

Reg. S 2.75% 20/01/2026
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Asia Credit Bond Fund!" continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Tower Bersama Infrastructure Tbk. PT, usD 400,000 352,026 0.79 SOUTH KOREA
Reg. S 2.8% 02/05/2027 Hyundai Motor Manufacturing usD 1,000,000 860425 193
6,544,278 14.70 Indonesia PT, Reg. S 1.75%
KAZAKHSTAN 06/05/2026
KazMunayGas National Co. JSC, UsD 400,000 208524 067 Kookmin Bank, Reg. S 2.5% usb 600,000 476,837 107
Reg. S 3.5% 14/04/2033 04/11/2030
298,524  0.67 Korea Gas Corp., Reg. S 3.875% usD 400,000 378,661 0.85
MALAYSIA 13/07/2027
Korea National Oil Corp., Reg. S usD 600,000 528,926 1.19
0,
C;I\C/)I/BO7B/azncl)<2I§hd., Reg. S 2.125% usD 600,000 525,500 1.18 2.125% 18/04/2027
TNB Global Ventures Capital Bhd., UsD 460,000 427360 096 (NGO RReg o R2al08/08/2025 LS 500 000 o2 I )
Reg. S 3.244% 19/10/2026 Shinhan Bank Co. Ltd., Reg. S 4.5% usD 1,050,000 969,993 2.18
952,860  2.14 26/03/2028
OMAN SK Battery America, Inc., Reg. S usD 200,000 172,163 0.39
OmGrid Funding Ltd., Reg. S 5.196% usD 600,000 577,350 1.30 2.125% 26/01/2026
16/05/2007 o ‘ ’ ' 3071320 8.2
577,350  1.30 SRILANKA
Sri Lanka Government Bond, Reg. S UsD 600,000 196,419 0.44
PAKISTAN J d g
- 6.125% 03/06/2025
Pakistan G t Bond, Reg. S USD 600,000 216,240 0.49 )
bt e Sri Lanka Government Bond, Reg. S USD 800000 258074 058
: — e 6.85% 03/11/2025
PHILIPPINES THAILAND 454,493 1.02
Development Bank of the Philippines, USD 1,245,000 941,730 212 -
Reg. S 2.375% 11/03/2031 Indorama Ventures Global Services usb 800,000 760,200  1.71
0
FPC Resources Ltd., Reg. S 4.375% usD 250,000 233,928 0.52 Ltc_j" Reg. S 4.375% 12/09/2024
11/09/2027 Kasikornbank PCL, Reg. S, FRN usb 1,000,000 879,770  1.98
0,
Globe Telecom, Inc., Reg. S 3% usD 200,000 145,269 0.33 3:343% 02/10/2031
23/07/2035 PTTEP Treasury Center Co. Ltd., UsD 700,000 621,061 1.39
0,
Globe Telecom, Inc., Reg. S, FRN 42%  USD 200,000 179,500 0.40 Re‘g.l D AT IR
Perpetual Thaioil Treasury Center Co. Ltd., Reg. S~ USD 400,000 307,143  0.69
0,
International Container Terminal usD 800,000 703,880 1.58 4?7.5 7%23/01/2043
Senvices, Inc., Reg. S 4.75% Thaioil Treasury Center Co. Ltd,, Reg. S ~ USD 200,000 120,515  0.27
17/06/2030 3.5% 17/10/2049
Philippines Government Bond 3.95% usD 700,000 594,476  1.34 2,688,689  6.04
20/01/2040 UNITED ARAB EMIRATES
Philippines Government Bond 2.65% UsSD 200,000 134,093 0.30 Emirates NBD Bank PJSC, Reg. S USD 200,000 206,500 0.46
10/12/2045 5.625% 21/10/2027
PLDT, Inc., Reg. S 2.5% 23/01/2031 usD 400,000 312,408 0.70 206,500 0.46
Rizal Commercial Banking Corp., usD 260,000 225,372 0.51 UNITED KINGDOM
0,
Reg. S, FRN 6.5% Perpetual Jaguar Land Rover Automotive plc, UsD 300,000 228442 051
SM Investments Corp., Reg. S 4.875% usD 560,000 543,200 1.22 Reg. S 5.875% 15/01/2028
10/06/2024 228,442 0.51
4,013,856 9.02 VIETNAM
QATAR - - Mong Duong Finance Holdings BV, USD 750,000 625,371 1.41
Osred%o Ir;teg/negg)nal gngnce Ltd., usb 300,000 290,848 0.65 Reg. S 5.125% 07/05/2029
Q fg-E . 5‘I'0 d'/OBKLC()) 2 S usD 210,000 162,045 0.37 e -
6"?%5%950%821 »heg : : : Total Bonds 39,196,747 88.06
Qfé%lir}zngg)y{rrading LLC,Reg.S3.3% USD 200,000 148,176 0.33 Convertible Bonds
e g?INA Global Markets Fundi HKD 4000000 492,841  1.11
itigroup Global Markets Funding ,000, ) .
SINGAPORE Luxembourg SCA, Reg. S 0%
DBS Group Holdings Ltd., Reg. S, FRN  USD 400,000 395,781 0.89 25/07/2024
0,
4.52% 11/12/2028 Zhongsheng Group Holdings Ltd., HKD 2000000 291,959 065
DBS Group Holdings Ltd., Reg. S, FRN  USD 500,000 445035  1.00 Reg. S 0% 21/05/2025
0,
1.822% 10/03/2031 784,800 1.76
0
G(I).Z(I)Dgzlatg5 Reg. S 3.875% usD 250,000 203,718 0.46 SOUTH KOREA
i 10,
Oversea-Chinese Banking Corp. Ltd,,  USD 400000 395037  0.89 P&S/%S(;/ZH%%'”QS' e, (=g S0 BUR STQOED| QUS| i
Reg. S 4.25% 19/06/2024 TS A
United Overseas Bank Ltd., Reg. S, usb 200,000 176,581 0.40 . ’ 8
FRN 1.75% 16/03/2031 Total Convertible Bonds 1,289,569 2.90
United Overseas Bank Ltd., Reg. S, Usb 400000 349,437  0.78 Total Transferable securities 40,486,316  90.96
FRN 2% 14/10/2031 and money market instruments
United Overseas Bank Ltd,, Reg, S, USD 500,000 461,396 103 admitted to an official exchange listing
FRN 3.863% 07/10/2032
2,426,985 5.45
INVEST WITH CONFIDENCE® T. ROWE PRICE 7
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Asia Credit Bond Fund!" continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Date  Counterparty USD  Assets
. i } EUR 39,481 UsD 41,266 31/01/2023 Deutsche Bank 1,019 -
Transferable securities and money market instruments dealt in on EUR 2000 USD 2108 31/01/2023  JP.Morgan 4 ~
another regulated market Total Unrealised Gain on Forward 1,053 -
Bonds Currency Exchange Contracts
CHINA usb 166,232 EUR 159,522 24/02/2023 Morgan Stanley (4,894) (0.01)
; usb 337,216 EUR 323,878 24/02/2023 State Street (10221)  (0.02)
Tencent Holdings Ltd., Reg. S 3.84% UsSD 200,000 142,568 0.32 Total Unrealised Loss on Forward (15,115 (0.03)
220 2051. Currency Exchange Contracts
Tencent Holdings Ltd., Reg. S 3.29% usD 250,000 150,925 0.34 Net Unrealised Loss on Forward (14062 (0.03)
03/06/2060 Currency Exchange Contracts
293,493 0.66
HONG KONG
Sun Hung Kai Properties Capital Market ~ USD 200,000 170,874 0.38
Ltd., Reg. S 2.875% 21/01/2030
170,874  0.38 Cash 1,661,661 3.73
INDIA Other assets/(liabilities) 324,598 0.73
CA Magnum Holdings, Reg. S 5.3756%  USD 200,000 182,746 0.41 Total net assets 44,511,866 100.00
31/10/2026
182,746  0.41
THAILAND
Bangkok Bank PCL, Reg. S 9.025% USD 200,000 221,718 0.50 Geographic Allocation of Portfolio
15/03/2029
Bangkok Bank PCL, Reg. S, FRN usb 850,000 712,152 1.60 % of Net
3.733% 25/09/2034 Assets
933,870 2.10 China 16.66
Total Bonds 1,580,983 3.55 Indonesia 14.70
Convertible Bonds 'S”diah « 18';;
CHINA F’E'L\J't i e 19l02
ilippin: I
H World Group Ltd. 3% 01/05/2026 _ USD 127000 155805 035 Hon:pKoenSg ooy
o .
Vnet Group, Inc. 0% 01/02/2026 USD 305,000 fggsg? ggﬁ Thailand 814
SINGAPORE ’ : Singapore 557
Malaysia 214
Sea Ltd. 0.25% 15/09/2026 usD 70,000 51,641 0.12 Vietnam 141
51,641 0.12 Qatar 135
Total Convertible Bonds 458,308 1.03 Oman 130
Total Transferable securities 2,039,291 4.58 SriLanka 1.02
and money market instruments '
dealt in on another regulated market Ka%akhs‘fan 067
Total Investments 42,525,607 95.54 United Kingdom 051
Pakistan 0.49
United Arab Emirates 0.46
Total Investments 95.54
Financial Futures Contracts Cash and Other Assets/(Liabilities) 4.46
Total 100.00
Unrealised
Number of Gain/(Loss) % of Net o . ) ) )
Security Description Contracts  Currency USD Assets Fund renamed from Responsible Asia Credit Bond Fund effective 01 October 2022.
The accompanying notes are an integral part of these financial statements.
US 10 Year Note, 22/03/2023 (10) usb 8844 0.02
Total Unrealised Gain on Financial 8,844 0.02
Futures Contracts - Assets
US Ultra Bond, 22/03/2023 4 usb (18227)  (0.04)
Total Unrealised Loss on Financial (18,227)  (0.04)
Futures Contracts - Liabilities
Net Unrealised Loss on Financial (9,383)  (0.02)

Futures Contracts - Liabilities
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Diversified Income Bond Fund®

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from, its
investments.

The fund is actively managed and invests mainly in a
diversified portfolio of bonds of all types from issuers
around the world, including emerging markets.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and social characteristics are
promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report.

The fund invests primarily in debt securities issued by
governments, government agencies, supra-national
organisations, companies and banks. Portfolio debt
securities can include fixed and floating rate bonds,
warrants and other transferable debt securities of any
type, including high yield securities. The fund may invest
more than 20% of assets in asset-backed securities
(ABS) and mortgage-backed securities (MBS) and up
to 25% in convertible bonds (including up to 20% in
contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onan ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. This
may include, up to a limit of 10%, equity, equity related
securities (as of 1st February 2023) (including warrants,
real estate investment trusts (REITs) and American
Depository Receipts (ADRs)).

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities, credit indices
and equities. The fund may use total return swaps (TRS)
and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing

market conditions cause TRS to offer the most efficient
or only way to express a view. Use of TRS is expected
when it is more efficient, to express beta views, and
for both hedging purposes and at times seeking risk
and the impact is expected to be negligible. Investors
should refer to the “Total Return Swaps” section of the
current prospectus for more details of the expected
and maximum use of total return swaps by the fund.
Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Financial Disclosure Regulation section of this report.
For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds

ALBANIA

Albania Government Bond, Reg. S EUR 810,000 808,696 1.08
3.5% 09/10/2025

Albania Government Bond, Reg. S EUR 340,000 296,117 0.38

3.5% 23/11/2031
1,104,813 1.41

BRAZIL
Brazil Notas do Tesouro Nacional 10% BRL 284,500 522,477 0.67
01/01/2027
Brazil Notas do Tesouro Nacional BRL 26,600 201,808 0.26
Inflation Linked Bond, FRN 6%
15/05/2025
724,285 0.93
CHINA
Kaisa Group Holdings Ltd., Reg. S usD 500,000 64,250 0.08
11.25% 09/04/2022
64,250 0.08
COLOMBIA
Aris Mining Corp., 144A 6.875% usD 225,000 176,571 0.23
09/08/2026
Banco de Bogota SA, Reg. S 4.375% usD 300,000 272,916 0.35
03/08/2027
449,487 0.58
CZECH REPUBLIC
Czech Republic Government Bond CzZK 9,580,000 368,213 047
2.75% 23/07/2029
Czech Republic Government Bond, CzK 14,750,000 606,495 0.78

Reg. S 2.4% 17/09/2025
974,708  1.25

INVEST WITH CONFIDENCE®
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Diversified Income Bond Fund® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
FRANCE MEXICO
Altice France SA, Reg. S 3.375% EUR 325000 263,140 034 Mexico City Airport Trust, Reg. $ 5.6%  USD 330,000 254874 033
15/01/2028 31/07/2047
Loxam SAS, Reg. S 5.75% EUR 350,000 321,350 0.41 Petroleos Mexicanos, Reg. S 5.125% EUR 965,000 1,032,989 1.32
15/07/2027 15/03/2023
584,490 0.75 1,287,863 1.65
GERMANY MONGOLIA
Bundesobligation, Reg. S 0% EUR 483,000 463,769 0.59 Development Bank of Mongolia LLC, usD 200,000 179,964 0.23
16/04/2027 Reg. S 7.25% 23/10/2023
Bundesobligation, Reg. S 1.3% EUR 250,000 252,551 0.32 179,964 0.23
15/10/2027 MOROCCO
Bugdesrepubllk Deutschland, Reg. S EUR 2,381,000 2,029,720 2.60 Vivo Energy Investments BV, Reg. S USD 390,000 350,025 0.45
ZeNb/[02/2002 5.125% 24/09/2027
F\r/e\l/pﬁ;t VCS FrsnkfusrzAEisr;)g{:/i Services EUR 370,000 341,072 0.44 350,025 0.45
sj0a0ss NETHERLANDS
3087112  3.95 Ziggo BV, Reg. S 2.875% 15/01/2030  EUR 380,000 827,218 042
HUNGARY 327,218  0.42
Hungary Government Bond 2.25% HUF 597730000 926469  1.19 PHILIPPINES
20/04/2033 Manila Water Co., Inc., Reg. S 4.375% uUsD 300,000 256,035 0.33
Hungary Government Bond, Reg. S 5%  EUR 73,000 77519 0.10 30/07/2030
22/02/2027 256,035 0.33
1,003,988 1.29 PORTUGAL
ICELAND Banco Comercial Portugues SA, EUR 600,000 503,832 0.64
Arion Banki HF, Reg. S 0.375% EUR 366,000 331,030 042 Reg. S, FRN 1.75% 07/04/2028
14/07/2025 Banco Comercial Portugues SA, EUR 800,000 675,687 0.87
Landsbankinn HF, Reg. S 0.5% EUR 275000 270364 035 Reg. S, FRN 3.871% 27/03/2030
20/05/2024 1,179,519 1.51
601,394 0.77 ROMANIA
INDIA Romania Government Bond, Reg. S EUR 220,000 203,687 0.26
ABJA Investment Co. Pte. Ltd. Reg.S  USD 200000 200025 026 2.875% 26/05/2028
5.95% 31/07/2024 Romania Government Bond, Reg. S EUR 399,000 350,161 0.45
200,025 0.26 3.624% 26/05/2030
INDONESIA 553,848 0.71
Tower Bersama Infrastructure Tbk. PT,  USD 285000 250,285 033 SERBIA
Reg. S 2.75% 20/01/2026 Serbia Government Bond, Reg. S 1.5%  EUR 730,000 561,543 0.72
250,285  0.33 26/06/2029
Serbia Government Bond, Reg. S EUR 200,000 121,076 0.15
IRELAND g
Bank of Ireland Gro Ic,Reg.S,FRN  EUR 200,000 208,271 0.27 2.05% 25/09/2036
u b S N , .. .
7.5% Perpetual ppie.Tes Serbia Treasury 4.5% 20/08/2032 RSD 73910000 561,194 072
208271  0.27 1,243,813 1.59
ISRAEL SPAIN
Banco de Sabadell SA, Reg. S, FRN EUR 100,000 100,525 0.13
5% ; ’ ’ ) ) i s
Isgaﬁlcﬁ%gzément Bond 5.5% ILS 990,000 366,190 0.47 2.625% 24/03/2026
Teva Pharmaceutical Finance usD 490,000 481248 062 100,525 0.13
Netherlands Ill BV 6% 15/04/2024 UNITED ARAB EMIRATES
847,438 1.09 MAF Global Securities Ltd., Reg. S, usD 275,000 264,715 0.34
ITALY FRN 6.375% Perpetual
Verde Bidco SpA, Reg. S 4.625% EUR 100,000 92002 0.12 264,715 0.34
01/10/2026 UNITED KINGDOM
92,002 0.12 Jaguar Land Rover Automotive plc, usD 215,000 165,185 0.21
JAPAN 144A 5.875% 15/01/2028
Japan Government Thirty Year Bond  JPY 65050000 473219 061 Standard Chartered plo, FRN, 144A  USD 365000 330402 042
1.4% 20/09/2052 2.819% 30/01/2026
473219 061 295:557] I0:3
LUXEMBOURG UNITED STATES OF AMERICA
Altice Financing SA, Reg. S 5.75% USD 390.000 306.915 0.39 Occidental Petroleum Corp. 8.875% USD 175,000 197,879 0.25
15/08/2029 ’ ’ ’ 15/07/2030
306,915 0.39 US Treasury 3.25% 31/08/2024 usD 5,893,000 5,771,687 7.40
X .
MAURITIUS US Treasury 4% 15/12/2025 usD 2814000 2796412  3.58
Axian Telecom, Reg. S 7.375% USD 400,000 352,000 045 US Treasury 2.75% 30/04/2027 usD 1,749,000 1,657,280 212
16/02/2027 US Treasury 2.625% 31/05/2027 USD 9,650,000 8,999,383 11.53
352,000 0.45 US Treasury 2.625% 15/02/2029 UsSD 6,917,000 6,394,172 8.19
US Treasury 1.875% 15/02/2032 USD 275,000 233,009 0.30
US Treasury 3.25% 15/05/2042 uUSsD 897,000 786,977 1.01
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Diversified Income Bond Fund® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
US Treasury Bill 0% 12/01/2023 uUsD 410,000 409,523 0.58 Applebee’s Funding LLC, Series 2019-  USD 311,850 307,447 0.39
US Treasury Bill 0% 26/01/2023 usD 400,000 398926  0.51 1A'A2I', 144A 4.194% 05/06/2049
US Treasury Inflation Indexed, FRN usD 910000 857,277  1.10 AEsEbess Rimelig LULC Sass A0ie- | - UsiD GIOERY| - G| 04
0.625% 15/07/2032 1A ‘A21I, 144A 4.723% 05/06/2049
28,502,525 36.52 Avis Budget Rental Car Funding uUsD 130,000 124,217 0.16
S ’ AESOP LLC, Series 2019-2A ‘C/,
VENEZUELA, BOLIVARIAN REPUBLIC OF 144A 4.24% 22/09/2025
Petroleos de Venezuela SA, Reg. S uUsD 25,000 1,219 - Btk el Amatten el
5 ynch usD 245,000 219,965 0.28
12.75% 17/02/2022 Commercial Mortgage Trust,
Petroleos de Venezuela SA, Reg. S0%  USD 250,000 12,812 0.02 FRN, Series 2016-UB10 ‘C’' 5%
16/05/2024° 15/07/2049
Venezuela Government Bond, Reg. S ushD 65,000 4,550 - Bellemeade Re Ltd., FRN ‘M1B’, 144A usD 310,000 295,733 0.38
6% 09/12/2020° 6.078% 26/01/2032
18,581 0.02 BINOM Securitization Trust, FRN ‘M1’ usD 325,000 237,014 0.30
Total Bonds 46,093,900 59.06 144A 3.449% 25/06/2056
Total Transferable securities 46,093,900 59.06 Capital Projects Finance Authority 4% usb 604,000 576,469 0.74
and money market instruments 01/10/2024
admitted to an official exchange listing Citigroup Commercial Mortgage Trust, USD 120,000 110,615 0.14
. . . FRN, Series 2013-375P ‘C’, 144A
Transferable securities and money market instruments dealt in on 3.635% 10/05/2035
another regulated market COMM Mortgage Trust, FRN, Series usD 390000 355832  0.46
Bonds 2015-CR22 ‘C’ 4.206% 10/03/2048
COMM Mortgage Trust, FRN, Series usD 550,000 505,406 0.65
BRAZIL 2017-PANW ‘C’, 144A 3.712%
Globo Comunicacao e Participacoes usb 200,000 171,094 022 10/10/2029
SA, 144A 5.5% 14/01/2032 COMM Mortgage Trust, FRN, Series usD 745,000 634,258 0.81
171,094 0.22 2014-CR19 ‘E’, 144A 4.354%
CANADA 10/08/2047 .
Canada Treasury Bill 0% 19/01/2023  CAD 9000000 7,293340 935 Cg;?rgf/ﬂ"ﬁggzgf feleriolFicolRRNEN BRUSD O1l:377 NS STIE 21 0TS
Cflgg(i; 227(??}3%??& LP'AZ',144A  CAD 405,000 278,745 035 Connecticut Avenue Securities usD 60,338 60,571 0.08
R Trust, FRN “1M1’, 144A 6.478%
7,567,085 9.70 25/07/2042
CHILE Connecticut Avenue Securities usD 190,000 179,492  0.23
AES Andes SA, Reg. S, FRN 6.35% USD 500,000 465,000 0.60 Trust, FRN 2M2’, 144A 6.928%
07/10/2079 25/01/2042
Agrosuper SA, Reg. S 4.6% UsD 450,000 393,188 0.50 DRIVEN BRANDS FUNDING LLC, UsSD 239,488 206,598 0.26
20/01/2032 Series 2020-1A ‘A2’, 144A 3.786%
VTR Comunicaciones SpA, Reg. S usD 400000 234862 030 20/07/2050
4.375% 15/04/2029 FHLMC STACR REMIC Trust, FRN USD 210,000 208,557 0.27
1,003,050 1.40 M1B’, 144A 7.428% 25/03/2042
FHLMC STACR REMIC Trust, FRN uUsD 220,000 207,583 0.27
gOLONIIEIA Ltd., Reg. S 5.75% usbD 250,000 221,118 0.28 M2, 144A 7.678% 25/02/2042
;271010 /2612eggy o e BT : ’ : Flagstar Mortgage Trust, FRN, usD 13,198 12,814 002
Series 2018-6RR 2A4’, 144A 4%
221,118 0.28 25/09/2048
JAPAN FOCUS Brands Funding LLC ‘A2l Usb 472500 417,451 053
Japan Treasury Bill 0% 06/03/2023 JPY 1,127,000,000 8,554,199 10.96 144A 5.093% 30/04/2047
8,654,199 10.96 FWD Securitization Trust, FRN, USD 365,000 277,385 0.35
MALAYSIA Series 2020NV1 ‘M1, 144A 2.85%
25/01/2050
1MDB Global Investments Ltd., Reg. S USD 2,000,000 1,958,157 2.51
4.4% 09/03/2023 Galton Funding Mortgage Trust, FRN, uUsD 23,194 22,006 0.03
Series 2018-2 ‘A31’, 144A 4.5%
1,958,157  2.51 25/10/2058
MEXICO Galton Funding Mortgage Trust, FRN,  USD 18,749 16712 0.02
Metalsa SA de CV, 144A 3.75% USD 550,000 433,631 0.55 Series 2018-1 ‘A33’, 144A 3.5%
04/05/2031 25/11/2057
433,631 0.55 GS Mortgage Securities Trust, usD 855,000 622,434 0.80
THAILAND Series 2017-GS8 ‘D', 144A 2.7%
10/11/2050
Bangkok Bank PCL, Reg. S, FRN usD 250,000 209,456 0.27 - -
3.733% 25/09/2034 Howard University 4.756% usD 155000 115056  0.15
el I %1/10/5051 Plaza Trust, Seri usD 180,000 166,679  0.21
naependence rFlaza | rust, oeries ) s g
UNITED KINGDOM 2018INDP ‘C, 144A 4.158%
Vmed O2 UK Financing | plc, Reg. S USD 200,000 162,665 0.21 10/07/2035
4.75% 15/07/2031 Madison IAQ LLC, 144A 4.125% UsD 310000 258390 033
162,665 0.21 30/06/2028
UNITED STATES OF AMERICA Montgomery County Industrial usD 970,000 881,348 1.13
Angel Oak Mortgage Trust, FRN, usDb 300,000 166,317  0.21 Development Authority 2.65%
Series 2021-2 ‘M1’, 144A 2.336% 15/11/2025
25/04/2066
INVEST WITH CONFIDENCE® T. ROWE PRICE 11
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Diversified Income Bond Fund® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Financial Futures Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Number of Gain/(Loss) % of Net
Investments Currency Value USD Assets Security Description Contracts  Currency USD  Assets
MVW Owner Trust, Series 2017-1A‘B’,  USD 12,756 12321 002 Japan 10 Year Bond Mini, 10/03/2023 (15) JrY 30860 004
144A 2.75% 20/12/2034 US 2 Year Note, 31/03/2023 7 usb 1,543 -
MVW Owner Trust, Series 2017-1A‘'C’,  USD 12,756 11,982 0.01 US 10 Year Ultra Bond, 22/03/2023 (12) UsD 7875 001
10,
N‘ 443 2-9;9 % 2%11 2/2084 — - DE—— - US Ulra Bond, 22/03/2023 3 UsD 98 -
ew Residential Mortgage Loan Trust, 450, 78,241 .36 : . . :
FRN ‘M1’, 144A 2.442% 27/11/2056 Tgﬁ?h‘::sr %":':t?gc?: '_rx:;;'s"am'a' 216 005
OCP CLO Ltd., FRN, Series 2014-7A usD 31 0,000 301 ,798 0.39 Korea 10 Year Bond, 21/03/2023 17 KRW (45 743) (O 06)
‘ ’ 0, ' ' .
ARR', 144A 5.893% 20/07/2029 US 5 Year Note, 31/08/2023 6 U (52856)  (006)
Seasoned Credit Risk Transfer Trust, USD 210,623 204,636 0.26 Total Unrealised Loss on Financial (98599)  (0.12)
Z?%;Zg%%zm 2, WA Futures Contracts - Liabilities
Sequoia Mortgage Trust, FRN, USD 4523 4413 001 N&ﬂ':;?g;:ﬂ::ff_‘:ﬂg:::‘s"a' (57,383)  (0.07)
Series 2018-CH3 ‘A19’, 144A 4.5%
25/08/2048
Sequoia Mortgage Trust, FRN, USD 1,605 1,589 -
Series 2018-CH4 ‘A19’, 144A 4.5%
25/10/2048 Forward Currency Exchange Contracts
Sequoia Mortgage Trust, FRN, UsD 39,766 36,882 0.05 Unrealised
i ¥ ¢ 4 0,
gg;lgg /22%14%0'_'2 A, 144A 4% Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
. Purchased Purchased Sold Sold Date  Counterparty USD  Assets
SLIDE, FRN, Series 2018-FUN ‘D', usD 486,354 477,894  0.61
144A 5.975% 15/06/2031 AUD 229,000 ) 147,767 20/01/2023  JP.Morgan 7795 001
SMB Private Education Loan Trust ‘B, ~ USD 145,000 144,761 0.19 CAD 141,861 usD 103,902 20/01/2023 Citibank 861 -
144A 6.15% 15/10/2058 CAD 833,628 UsD 607,037 20/01/2023  State Street 8588 001
State of lllinois 7.1% 01/07/2035 USD 325,000 337,785 0.43 CHF 801,000 Usb 807,541 20/01/2023 UBS 62,650 0.08
Townsquare Media, Inc., 144A 6.875%  USD 350,000 309,001  0.40 cLp 429,747,543 ) 448,120 19/01/2023  BNP Paribas 53,199 007
01/02/2026 CLP 174,988,749 usb 184,344 19/01/2023 Citibank 19,788 002
Verus Securitization Trust, FRN, . usb 187,502 171,970 022 cLp 144,851,556 UsD 147,019 19/01/2023 Goldman Sachs 21956 003
2?,;'8; /%%%IW A3’ 144A1.227% cLp 178807397 USD 189386 19/01/2023 HSBC 19224 002
P B cLp 134,609,901 UsD 142,700 19/01/2023  J.P.Morgan 14328 002
Total Bond 30’560’391 39'16 CLP 96,029,118 UsD 98,959 19/01/2023 UBS 13063 002
otal Bonds B »200, . CZK 305760  USD 15679 13/01/2023  J.P.Morgen 1830 -
Total Transferable securities 30,560,391  39.16 EUR 4009 USD 42,808 31/01/2023 Deutsche Bank 1185 -
and money market instruments
dealt in on another regulated market EUR 55410 usD 59,148 24/02/2023  JP.Morgan 292 -
Total Investments 76,654,201 98.22 EUR 565,501 UsD 605,535 24/02/2023 UBsS 1,101 -
HUF 15,641,463 usD 38,568 13/01/2023  JP.Morgan 2993 -
LS 2,827,000 UsD 801,372 19/01/2023 Ciibank 1,812 -
Jpy 50,448,000 usD 368,740 20/01/2023 Ciibank 14959 002
. Jpy 3,495,646 UsD 25811 20/01/2023  JP.Morgan 776 -
Credit Default Swap Contracts UsD 46605  CAD 63000 20/01/2023  JP. Morgan o -
'?;elet ok UsD 188,118 GBP 154,770 24/02/2023 Ciibank 956 -
ai arket
) A ) Usb 92,747 GBP 76230 24/02/2023 HSBC 563 -
Nominal Reference Buy/ Received  Maturity Value % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets usb 93,705 GBP 77000 24/02/2023 JP. Mgrgan 590 R
Usb 2,004,902 LS 6896862 19/01/2023 Ciibank 45423 006
550,000 EUR  JP.Morgan LanxessAG 1% Buy (1.00)% 20/12/2027 27,411 0.04 UsD 388,286 LS 1317,690 19/01/2023 Deutsche Bank 13915 002
oo D J MO7/ ;0/5?26 b oo et s oo UsD 513114 INR 42108595 19/01/2023 Citbark 4400 001
* el uy - (1.00% 20/12/. * : usD 573911 INR 47023405 19/01/2023 UBS 5753 001
01/05/2029 ZAR 7,215,499 UsD 397,842 13/01/2023 Ciibank 27904 004
Total Credit Default Swap 60,528 0.08 Total Unrealised Gain on Forward 345,934 0.44
Contracts at Fair Value - Assets Currency Exchange Contracts
1100000 EUR JP.Morgan ITRAXXEUROPE.  Buy (500/% 20/12/2027 (11885)  (0.02) CAD 115000  USD 85,524 19/01/2023  J.P. Morgan (598) -
CROSSOVER. LS 850,822 UsD 243516 19/01/2023 Citibank (1,788) -
38V1 ILS 2518543 USD 719,635 19/01/2023  JP.Morgan (4088)  (0.01)
480000  USD  Bankof Greece Sell  1.00% 20/12/2029  (19,220)  (0.02) LS 700,497 UsD 199,848 19/01/2023 UBS (828) -
America Government
Vienl Bond 435 INR 26,042,000 usD 316,290 19/01/2023  JP.Morgan (1,638) -
Lynch 24/02/2024 INR 63,085,000 usD 770,240 19/01/2023 UBsS (8019)  (001)
53000  USD JP.Morgan IronMountain, Buy (500)% 20/12/2027 (6493  (0.01) usD 1594538 AUD 2,567,000 20/01/2023 UBS  (149247)  (019)
Inc. 4.875% Usb 460,093 BRL 2496952 02/03/2023  BNP Paribas 6812)  (0.01)
15/09/2027 Usb 244,315 BRL 1,344,513 02/03/2023 Morgan Stanley (709)  (001)
33000  USD  Goldman  PostHoldings, Buy (6.00)% 20/12/2027  (4,269)  (0.01) UsD 3,228,129 CAD 4400000 19/01/2023 Morgan Stanley (21,206)  (0.03)
0y
Sachs '0”10/53;%27 UsD 267334  CAD 3725520 20/01/2023 Ciibank (7,768)  (001)
Total Credit Default Swap @167 (006) usD 5,262,182 CAD 7150052 20/01/2023  State Street (24,699)  (0.03)
Contracts at Fair Value - Liabilities UsD 267,279 CAD 372,520 20/01/2023 UBS (7823)  (0.01)
Net Market Value on Credit 18661 002 Usb 55,323 CHF 54000 20/01/2023  JP.Morgan (3342) -

Default Swap Contracts - Assets
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Diversified Income Bond Fund® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty Description Date USD  Assets
usb 786,675 CHF 747,000 20/01/2023 UBS (24851)  (0.03) 400,000 EUR J.P.Morgan Pay fixed 0.83% 02/03/2032 75,267 0.10
UsD 782,188 CLP 770,771,086 19/01/2023  BNPParbas  (116951)  (0.15) Receive floating
UsD 30933 CLP 383283178 19/01/2023 UBS  (83617)  (007) EURIBOR 6 month
UsD 1.506,054 ONH 11,035,788 17/03/2023 HSBC (10.262) (001) 6,070,000 PLN J.P.Morgan PaRyflxed 1ﬂ,565% 28/06/2026 191,797 024
O oS ' eceive floating
usb 914,752 CZK 23062464 13/01/2023 JP. Morgan (105,581) (0.14) WIBOR 6 month
usb 268599 EUR 258,000 24/02/2023  JP. Morgan (8168)  (0.01) 1265000  EUR  JP.Morgan  Payfixed 083% 02/03/2032 238030 030
UsD 3,299,092 EUR 3,166,797 24/02/2023 MorganStanley  (97,160)  (0.12) Receive floating
usb 6,694,340 EUR 6,429,558 24/02/2023 State Street (202909)  (0.26) EURIBOR 6 month
usb 98,695 GBP 82,867 24/02/2023 J.P. Morgan (1,516) - Total Interest Rate Swap 587,936 0.75
UsD 147,799 GBP 124,300 24/02/2023 Morgan Stanley (2517) - Contracts at Fair Value - Assets
usb 148,268 GBP 124300 24/02/2023 State Street (2,048) - 2,950,000 EUR J.P.Morgan Pay floating EURlBOR 02/03/2032 (655091)  (0.71)
usD 770416 HUF 341995232 13/01/2023 DeutscheBank  (138299)  (0.18) ng‘gg‘g;zce‘ve
UsD 120675  HUF 48306000 13/01/2023  J.P.Morgan (7678)  (0.01) Total Interest Rate Swap 5000 (071)
USD 67244 JPY 8853000 20/01/2023  BNYMelon @ - Contracts at Fair Value - Liabilities
usb 36,603 JPY 5,307,000 20/01/2023 J.P. Morgan (3,761)  (0.01) Net Market Value on Interest 32,845 0.04
usb 3,924,611 JPY 577,520,001 20/01/2023 Morgan Stanley (467,903)  (0.60) Rate Swap Contracts - Assets
UsD 3,436,257 JPY 493019234 20/01/2023  StateStrest  (313558)  (0.40)
usb 225,565 PHP 12,787,855 10/03/2023 Citibank (3837)  (0.01)
usb 190,745 PHP 10,803,145 10/03/2023 UBS (3,053) -
USD 202532 PLN 982721 17/02/2023 UBS (20982 (003)  Option Purchased Contracts
usb 218,923 RSD 25849287 17/02/2023 J.P.Morgan (16,687)  (0.02) Market
usb 309,873 RSD 34,454,785 17/03/2023 Citibank (4,065) (0.01) Value % of Net
usb 416,239 ZAR - 7.215499 18/01/2023 UBS (9507)  (0.01) Quantity  Security Description Currency  Counterparty USD  Assets
Total Unrealised Loss on Forward (1,859,942)  (2.38) - -
Currency Exchange Contracts 785,000 Foreign Exchange USD/GBP, Call, 0.837, ~ USD Citibank 7192 001
Net Unrealised Loss on Forward (1,514,008)  (1.94) 03/02/2023
Currency Exchange Contracts Total Market Value on Option 7,192 0.01
Purchased Contracts - Assets
Inflation Rate Swap Contracts Total Return Swap Contracts
Market Market
Nominal Security Maturity Value % of Net Nominal Security Maturity Value % of Net
Amount Currency Counterparty Description Date USD  Assets Amount Currency Counterparty Description Date USD Assets
2,375,000 USD  JP.Morgan  PayfloatingUSCPI  20/12/2027 (10,898)  (0.01) 3,940,000 USD  JP. Morgan Receive Spread of ~ 20/03/2023 73915 0.09
1 month Receive 0.00% on Notional
fixed 2.448% Pay iBoxx USD
Total Market Value on Inflation (10,898)  (0.01) Liquid High Yield
Rate Swap Contracts - Liabilities Total Return Index
Net Market Value on Inflation (10,898) (0.01) 3,940,000 usD Morgan Stanley Receive Spread of 20/03/2023 67,238 0.09
Rate Swap Contracts - Liabilities 0.00% on Notional
Pay iBoxx USD
Liquid High Yield
Total Return Index
Total Market Value on Total 141,153 0.18
Interest Rate Swap Contracts Return Swap Contracts - Assets
Market Net Market Value on Total 141,153 0.18
Nominal Security Maturity Value % of Net Return Swap Contracts - Assets
Amount Currency Counterparty  Description Date USD  Assets
3,190,000 CzZK J.P.Morgan Pay floating PRIBOR  21/06/2027 9,130 0.01
6 month Receive
fixed 6.18%
3,209,000 CzZK J.P.Morgan Pay floating PRIBOR ~ 22/06/2027 9,854 0.01 To Be Announced Contracts
6 month Receive Market ~ Unrealised
fixed 6.285% Security Nominal Value Gain/(Loss) % of Net
6,361,000 CZK  JP.Morgan Pay floating PRIBOR  22/06/2027 20,125 0.03 Country Description Currency Value usb USD  Assets
6 th R
o8 635 Unfed Stetes  GNMA, 200%, USD 579000 319026 (3%61) 041
. of America 15/01/2052
535,000 PLN JP. M Pay fixed 1.68% 10/09/2026 20,212 0.03 .
O e foting /%5 Unlted Sates ~ GNMA, 250%, UsD 263000 28898 (2315) 029
WIBOR 6 month of America 15/01/2062
. United States GNMA, 3.00%, usb 333,000 297,941 (4,238) 0.38
125,000 EUR JP.Mi Pay fixed 0.83% 02/03/2032 23521 0.03 -
T e floting 109 of America  15/01/2082
EURIBOR 6 month United States GNMA, 3.50%, usb 367,000 338,357 (2,565) 043
of America 15/01/2052
INVEST WITH CONFIDENCE® T. ROWE PRICE 13
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Diversified Income Bond Fund® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market  Unrealised

Security Nominal Value Gain/(Loss) % of Net % of Net
Country Description Currency Value usb USD  Assets Assets
United States ~ UMBS, 2.00%, usb 328,000 293,046 (2,154) 038 Mongolia 0.23
of America 25/01/2037 Spain 0.13
United States ~ UMBS, 2.50%, usb 353,000 324,401 4877) 042 Italy 012
Uo‘ftAc;n ;”:a UI%ASE/SZ1<25()(J3:’/7 usb 424,000 368,995 (3,148) 047 China 008
nited States , 1.50%, J \ ) X o ,
of America 25/01/2038 Venezuela, Bolivarian Republic of 0.02
United States  UMBS, 3.00%, usD 732,000 645,668 (5247) 083 lictallinvestments 222
of America 25/01/2050 Cash and Other Assets/(Liabilities) 1.78
United States ~ UMBS, 5.00%, UsD 375,000 370,781 (2564) 048 Total 100.00
of America 25/01/2050
United States ~ UMBS, 2.00%, usb 818,000 670,824 (3132) 086 ®" Fund renamed from Responsible Diversified Income Bond Fund effective
of America 25/01/2052 01 October 2022.
United Stgtes UMBS, 2.50%, usb 834,000 710,221 (4,087) 091 $ Security is currently in default.
of America 25/01/2052 h . . int | part of th fi al stat "
Unfted States~ UMIBS, 8.50%, USD 611,000 557538 ©101) 071 e accompanying notes are an integral part of these financial statements.
of America 25/01/2052
United States ~~ UMBS, 4.00%, usb 243,000 228,809 (4983) 029
of America 25/01/2052
United States ~ UMBS, 4.50%, usb 423,000 409,006 (4,893 052
of America 25/01/2052
Total To Be Announced Contracts Long Positions 5,763,511 (53,665) 7.38
Net To Be Announced Contracts 5,763,511 (53,665) 7.38
Cash 2,408,262 3.09
Other assets/(liabilities) (1,018,715)  (1.31)
Total net assets 78,043,838 100.00

Geographic Allocation of Portfolio

% of Net

Assets

United States of America 49.58
Japan 11.57
Canada 9.70
Germany 3.95
Malaysia 2.51
Mexico 2.20
Serbia 1.59
Portugal 1.51
Albania 1.41
Chile 1.40
Hungary 1.29
Czech Republic 1.25
Brazil 1.15
Israel 1.09
Colombia 0.86
United Kingdom 0.84
lceland 0.77
France 0.75
Romania 0.71
Mauritius 0.45
Morocco 0.45
Netherlands 0.42
Luxembourg 0.39
United Arab Emirates 0.34
Indonesia 0.33
Philippines 0.33
Thailand 0.27
Ireland 0.27
India 0.26
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Dynamic Credit Fund

INVESTMENT OBJECTIVE

The fund’s objective is to seek total return through a
combination of income and capital appreciation.

The fund is actively managed and invests mainly in a
diversified portfolio of bonds of all types from issuers
around the world, including emerging markets.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details of
how environmental and/or social characteristics are
promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report.

The fund invests primarily in debt securities issued by
governments, government agencies, companies and
banks and/or derivatives of these debt securities. These
debt securities can be of any credit rating (including
investment grade, non-investment grade or high-yield
and/orunrated securities). Under most market conditions,
the average credit quality of the portfolio will be of below
investment grade (i.e. below BBB credit rating as rated
by Standard & Poor’s or equivalent). On occasion, for
defensive purposes, the average credit quality of the
portfolio may fall within the investment grade range of
BBB to AAA. In accordance with its own internal rating
system, the investment manager will ensure that the
unrated debt securities in which the fund invests are of
the same average quality as the rated securities of the
same type. Portfolio debt securities can include fixed and
floating rate bonds, inflation-linked bonds, warrants and
other transferable debt securities of any type. Portfolio
debt securities may also include asset-backed securities
(ABS) and mortgage-backed securities (MBS) up to a
limit of 20% of net assets, convertible bonds (including
contingent convertible bonds) up to a limit of 10% of net
assets as well as distressed or defaulted bonds up to a
limit of 10% of net assets.

In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other types of eligible
securities as described in the ‘General Investment Powers

T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

and Restrictions’ section of the current prospectus. As
at the date of the current prospectus, this may include,
up to a limit of 10%, equity, equity related securities
(including warrants, real estate investment trusts (REITs)
and American Depository Receipts (ADRs).

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities, credit indices
and equities. The fund may use total return swaps (TRS)
and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing
market conditions cause TRS to offer the most efficient or
only way to express a view. Use of TRS is expected when
they offer the most efficient or only way to express a view
and the impact is expected to be negligible. TRS may be
used in implementing a basis trade. A basis trade is the
difference between the spread an investor receives when
owning a physical corporate bond, and the Credit Default
Swaps (CDS) of the same entity. The fund may gain short
exposure via a cash bond and gain long exposure (sell
protection) via a CDS contract of the same entity. This
type of trade would be entered when the relative value
between a cash bond and the CDS contract of the same
credit entity is tight. Higher TRS usage can be expected in
such an environment. Investors should refer to the "Total
Return Swaps* section of the current prospectus for more
details of the expected and maximum use of total return
swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of this
report. For a summary of the main types of derivatives that
may be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

INVEST WITH CONFIDENCE®
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Transferable securities and money market instruments admitted Equities
to an official exchange listing UNITED STATES OF AMERICA
Bonds Booz Allen Hamilton Holding Corp. usD 1,000 103,540 0.38
BAHAMAS 103,540 0.38
Bahamas Government Bond, Reg. S USD 200000 160,702 059 Total Equities 103,540  0.38
8.95% 15/10/2032 Total Transferable securities 4,595,186 16.80
160,702 0.59 and money market instruments
: admitted to an official exchange listing
CHINA
Kaisa Group Holdings Ltd., Reg. S usb 695,000 93,825 034 Transferable securities and money market instruments dealt in on
0y
et 2y W0y AuEE another regulated market
93,825 0.34 Bonds
COLOMBIA
Aris Mining Corp., 144A 6.875% usD 280,000 219,733  0.80 BRAZIL
09/08/2026 ERO Copper Corp., 144A 6.5% usD 255000 205978  0.75
219,733  0.80 15/02/2030
FRANCE Globo Comunicacao e Participacoes usD 550,000 465,190 1.70
: SA, 144A 4.875% 22/01/2030
Altice France SA, Reg. S 2.125% EUR 450,000 426866  1.56
15/02/2025 671,168 2.45
Banijay Entertainment SASU, Reg. S EUR 100000 100,900  0.37 CANADA
3.5% 01/03/2025 Air Canada, 144A 3.875% 15/08/2026  USD 85,000 75522  0.28
527,766 1.93 Cologix Canadian Issuer LP ‘A2, 144A  CAD 175,000 118,285 0.43
LUXEMBOURG 4.94% 25/01/2052
Altice Financing SA, 144A 2.25% EUR 200000 197,155 072 EnSEleR ek, RAN 787 LSD 205,000] BIS200.:305]B0:78
15/01/2025 15/01/2083
ArcelorMittal SA 6.8% 29/11/2032 uSD 800,000 791,729  2.90 394,110 1.44
988,884  3.62 IRELAND
Bank of Ireland Group plc, FRN, 144A usD 325,000 322,273 1.18
MAURITIUS
. 6.253% 16/09/2026
Axian Telecom, 144A 7.375% USD 200,000 176,000 0.64
16/02/2027 322,273  1.18
176,000  0.64 ITALY
PANAMA Intesa Sanpaolo SpA, FRN, 144A usD 415,000 420,891 1.54
- 8.248% 21/11/2033
Aeropuerto Internacional de Tocumen USD 200,000 164,974 0.60
SA, 144A 4% 11/08/2041 420,801  1.54
164,974  0.60 MEXICO
Petroleos Mexicanos 6.7% USD 480,000 378,974 1.38
SAUDI ARABIA : g
= 16/02/2032
Gaci First Investment Co., Reg. S usD 200,000 188,021 0.69
5.375% 13/10/2122 378,974  1.38
188,021  0.69 NORWAY
SRILANKA Var Energi ASA, 144A 8% 15/11/2032  USD 910,000 940,820  3.44
Sri Lanka Government Bond, Reg. S usD 330000 106456  0.39 940,820  3.44
6.85% 03/11/2025 PERU
106,456 0.39 Consorcio Transmantaro SA, 144A usD 200,000 180,539 0.66
SURINAME 5.2% 11/04/2038
Suriname Government Bond, Reg. S usD 215000 173,720  0.64 180,539  0.66
9.25% 26/10/2026 PUERTO RICO
173,720 0.64 Puerto Rico Electric Power Authority usbD 30,000 21,900 0.08
UNITED KINGDOM 5.95% 01/07/2030°
CPUK Finance Ltd., Reg. S 4.5% GBP 100,000 100973 037 Puerto Rico Electric Power Authority usD 225,000 164,250 0.60
08/08/2027 ' ' 6.05% 01/07/2032°
HSBC Holdings plc, FRN 5.402% usD 555000 518069  1.89 186,150  0.68
11/08/2033 UNITED KINGDOM
619,042 226 Merlin Entertainments Ltd., 144A usD 400,000 373833 137
UNITED STATES OF AMERICA 5.75% 15/06/2026
Aptiv plc 4.156% 01/05/2052 USD 215000 155866  0.57 373,833  1.37
AT, Inc. 5.875% 01/12/2027 usD 285000 273013  1.00 UNITED STATES OF AMERICA
Edison International 6.95% USD 435000 455014 166 Altera Infrastructure LP, 144A 8.5% usD 250,000 6,875  0.02
15/11/2029 16/07/2023°
Lowe’s Cos., Inc. 4.45% 01/04/2062 uUsD 240,000 188,630 069 American Airlines, Inc., 144A 5.75% usD 220,000 201,135 0.74
1,072,523  3.92 20/04/2029
— . Avis Budget Rental Car Funding uUsD 215,000 212950 0.78
Total Bonds 4,491,646 16.42 AESOP LLC ‘D', 144A 5.25%
20/09/2024
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Blackbird Capital Aircraft Lease usD 231387 189,779  0.69 FHLMC STACR REMIC Trust, FRN usD 120000 114,002 042
Securitization Ltd., Series 2016-1A ‘A’, ‘M2, 144A 9.278% 25/08/2042
144A 4.213% 16/12/2041 FOCUS Brands Funding LLC, usD 609,600 559,915  2.05
Calpine Corp., 144A 3.75% usD 525000 424,591 155 Series 2018-1 'A2', 144A 5.184%
01/03/2031 30/10/2048
Camnival Corp., 144A 4% 01/08/2028  USD 310000 253580 093 GS Mortgage Securities Trust, Series usD 135,000 99,627  0.36
Centene Corp. 4.25% 15/12/2027 usD 350,000 328886  1.20 2017-GS7 ', 144A 3% 10/08/2050
Citigroup Commercial Mortgage Trust, ~ USD 115000 106,006  0.39 HAT Holdings | LLC, REIT, 144A 6% usb 325000 314170 1.5
FRN, Series 2013-375P ‘C’, 144A 15/04/2025
3.635% 10/05/2035 Hightower Holding LLC, 144A6.75%  USD 475000 401468 147
Citigroup Commercial Mortgage usD 230000 173052  0.63 15/04/2029
Trust, Series 2016-P5 ‘D', 144A 3% Howard Hughes Corp. (The), 144A usD 195000 163594  0.60
10/10/2049 4.125% 01/02/2029
Cloud Software Group Holdings, Inc., USD 220,000 186,246 0.68 Howard Hughes Corp. (The), 144A USD 195,000 157,060 0.57
144A 6.5% 31/03/2029 4.375% 01/02/2031
Colorado Health Facilities Authority usD 255,000 219,102 0.80 LCPR Senior Secured Financing DAC, USD 455,000 377,098 1.38
4.48% 01/12/2040 144A 5.125% 15/07/2029
COMM Mortgage Trust, FRN, Series usD 250,000 212,838 0.78 LSTAR Commercial Mortgage Trust, usD 146,000 131,049 0.48
2014-CR19 'E’, 144A 4.354% FRN, Series 2016-4 ‘C’, 144A 4.755%
10/08/2047 10/03/2049
Commonwealth of Puerto Rico 5.25% usD 19,753 19,800 0.07 LSTAR Commercial Mortgage Trust, USD 205,000 176,928 0.65
01/07/2023 FRN, Series 2015-3 ‘D', 144A 3.291%
Commonwealth of Puerto Rico 0% usD 11,870 11,006 0.04 20/04/2048
01/07/2024 LSTAR Commercial Mortgage Trust, usD 230,000 178979  0.65
Commonwealth of Puerto Rico 5.375%  USD 39594 40058 0.5 FRN D', 144A 4.83% 10/03/2050
01/07/2025 NGL Energy Operating LLC, 144A usD 390000 347,529  1.27
Commonwealth of Puerto Rico 5.625%  USD 39,235 40258 0.15 7.5% 01/02/2026
01/07/2027 Octane Receivables Trust ‘C’, 144A usD 400,000 385139  1.41
Commonwealth of Puerto Rico 5.625%  USD 38,598 39749 015 5.21% 21/08/2028
01/07/2029 Organon & Co., 144A 4.125% usD 390000 345423  1.26
Commonwealth of Puerto Rico 5.75%  USD 37,490 38891 014 30/04/2028
01/07/2031 PNC Financial Services Group, Inc. usD 415,000 383,659 1.40
Commonwealth of Puerto Rico 0% usD 45,752 24807 009 (The), FRN 4.626% 06/06/2033
01/07/2033 Port Beaumont Navigation District, usD 315,000 296,037 1.08
Commonwealth of Puerto Rico 4% usD 35,551 30942 0.1 144A 6% 01/01/2025
01/07/2033 Progress Residential Trust ‘B, 144A usD 170000 157,071 057
Commonwealth of Puerto Rico 4% usD 31,955 26969  0.10 2.578% 17/06/2037
01/07/2035 Sabre GLBL, Inc., 144A 9.25% usD 30,000 20953  0.11
Commonwealth of Puerto Rico 4% usD 27,426 22537 008 15/04/2025
01/07/2037 Sabre GLBL, Inc., 144A 7.375% usD 200,000 191,411  0.70
Commonwealth of Puerto Rico 4% usD 37,289 29414 0.1 01/09/2025
01/07/2041 Sabre GLBL, Inc., 144A 11.25% usD 250,000 256,390  0.94
Commonwealth of Puerto Rico 4% usD 38,781 29317 0.11 15/12/2027
01/07/2046 SLIDE, FRN, Series 2018-FUN ‘D, usD 53,635 52,702  0.19
Commonwealth of Puerto Rico, FRN  USD 638982 280353  1.02 144A 5.975% 15/06/2031
0% 01/11/2043 SLIDE, FRN, Series 2018-FUN ‘E, usD 140906 137,812 050
Connecticut Avenue Securities usD 91,011 89,878  0.33 1444 6.425% 15/06/2031
Trust, FRN ‘1M1’ 144A 4.928% State of llinois 7.1% 01/07/2035 usD 210,000 218261  0.80
25/12/2041 Stonepeak Infrastructure Partners, usD 214579 185323  0.68
Connecticut Avenue Securities USD 184,347 183,156 0.67 144A 3.821% 28/02/2033
Trust, FRN ‘1M 1’, 144A 6.028% Townsquare Media, Inc., 144A 6.875%  USD 425,000 375,216 1.37
25/03/2042 01/02/2026
Connecticut Avenue Securities usD 35,000 34,918 0.13 Transocean Phoenix 2 Ltd., 144A UsD 34,000 33,823 0.12
Trust, FRN “1M2', 144A 7.028% 7.75% 15/10/2024 ’ ' '
25/03/2042
Transocean Pontus Ltd., 144A 6.125%  USD 16,800 16,495 0.06
DISH Network Corp., 144A 11.75% usD 580,000 598067  2.19 01/08/2025
15/11/2027
5/11/20 Transocean Proteus Ltd., 144A 6.25%  USD 86,000 84,850  0.31
FHLMC STACR REMIC Trust, FRN usD 250,750 249,611 0.91 01/12/2024
‘M1A', 144A 5.928% 25/04/2042
' 5.928% 25/04/20 Venture Global Calcasieu Pass LLC, usD 125,000 109,594 0.40
FHLMC STACR REMIC Trust, FRN usD 321323 317354 1.16 144A 3.875% 15/08/2029
‘M1A, 144A 6.028% 2 2042
' ORS00 I00 20 Venture Global Calcasieu Pass LLC, usD 105,000 89,644 0.33
FHLMC STACR REMIC Trust, FRN usD 235000 232544 085 144A 4.125% 15/08/2031
st .
M1B', 1444 6.828% 25/04/2042 Verus Securitization Trust, FRN ‘A2’ usD 215,235 202,312 0.74
FHLMC STACR REMIC Trust, FRN USD 235,000 221 ,086 0.81 144A 4.74% 25/04/2067
o o
Fmégﬁ;iﬁfuﬂ?gq VfO:FlN usb 490,000 462,343  1.69 12,110,632 | 44.27
rust, A . i
‘M2 144A 7.678% 25/02/2042 Total Bonds 15,979,390 58.41
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Interest
Quantity/ Market (Paid)/ Market
Nominal Value % of Net Nominal Reference Buy/ Received  Maturity Value % of Net
Investments Currency Value USD Assets Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
. 950000  USD  MerrillLynch CDXNAHY.37-V1 Buy (5.00)% 20/12/2026 (90,840)  (0.33)
Convertible Bonds 2600000 USD Goldman  CDXNAHY37V2  Buy (5.00)% 20/12/2026 (248614)  (091)
CHINA Sachs
Vnet Group, Inc. 0% 01/02/2026 usD 338,000 278,005 1.01 680,000 EUR Morgan ITRAXX.EUROPE. Buy (6.000% 20/12/2027  (7,347)  (0.03)
278,005 1.01 Stanley CROSSOVER.
. . 38V1
UNITED STATES OF AMERICA 400000 USD Citbank  Avis Budget Car Buy (500)0% 20/12/2027  (5,144)  (0.02)
2020 Cash Mandatory Exchangeable usD 160 182,685 0.67 Rental LLC 5.25%
Trust, 144A 5.25% 15/03/2025
182,685  0.67 390000 USD Ciibank  AvisBudgetGroup,  Buy (5.000% 20/12/2027  (5016)  (0.02)
Total Convertible Bonds 460,690 1.68 Inc. 4.75%
Total Transferable securities 16,440,080  60.09 01/04/2028
and money market instruments 510000 USD Morgan  ConocoPhilipsCo.  Buy (1.00)% 20/06/2027  (9538)  (0.03)
dealt in on another regulated market Stanley 5.9% 15/10/2032
i . L i 1,000000 USD  Morgan DaVita, Inc. 5% Buy (6.00% 20/12/2024  (57,100) (0.21)
Units of authorised UCITS or other collective investment undertakings Stanley 01/05/2025
Exchange Traded Funds 265000 USD Morgan  Delta Air Lines, Buy (500)% 20/06/2027 (14548)  (0.05)
Stanley Inc. 7.375%
IRELAND 15/01/2026
KraneShares CSI China Internet Fund USD 7,050 142,551 0.52 62,000 USD  Morgan Iron Mountain, Buy (6.000% 20/12/2027  (7,595)  (0.03)
142,551 0.52 Stanley Inc. 4.875%
Total Exchange Traded Fund 142’551 0.52 19/05/2027
otaExchange Traced Funcs ’ - 140000 EUR Barclays  JaguarlandRover  Sel  500% 20/08/2025 (10508)  (0.04)
Total Units of authorised UCITS or other 142,551 0.52 A ve plc 59
L . utomotive plc 5%
collective investment undertakings 15/02/2022
Total Investments 21,177,817  77.41 1275000 USD Morgan  Macy's Retall Sl 1.00% 20/06/2027 (157,022)  (057)
Stanley Holdings LLC 4.5%
15/12/2034
1,180,000 USD Morgan Marriott International, ~ Buy  (1.00)% 20/12/2026  (13,715)  (0.05)
. Stanley Inc. 3.125%
Credit Default Swap Contracts 15/06/2026
Interest 39,000 USD  Goldman  Post Holdings, Inc. Buy (6.00)% 20/12/2027  (5046)  (0.02)
(Paid)/ Market Sachs 5.75% 01/03/2027
Nominal Reference Buy/ Received  Maturity Value % of Net 1,600000 USD Morgan Royal Caribbean Sell  5.00% 20/06/2027 (131,027)  (0.48)
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Stanley Cruises Ltd. 3.7%
15/03/2028
3,900,000 USD Mé)trgaln CDXNAHY.37-v2 Sell 500% 20/12/2026 116,037 042 Total Credit Default Swap (763,058) 2.79)
eney ) Contracts at Fair Value - Liabilities
2,295,000 USD Mé)trsslg CDXNAHY.39-V1 Sell  500% 20/12/2027 17,643 0.06 Net Market Value on Credit 190,466 0.70
Y Default Swap Contracts - Assets
2,300,000 USD  Morgan CMBXNABBB- Buy (3.00)% 18/11/2054 350,055 1.28
Stanley
570000 EUR Morgan  AlticeFincoSA4.75% Buy (500/% 20/12/2027 75444 028
Stanley 15/01/2028 . .
800000 USD Morgan  American AXle & Buy (500/% 20/12/2027 34780 0.3 Financial Futures Contracts
Stanley Manufacturing, Inc. Unrealised
6.25% 15/05/2026 Nurmber of Gain/(Loss) % of Net
555,000  USD Mé)trga‘n Azag;;]/()orp. Buy (1.00)% 20/06/2027 18734 007 Security Description Contracts  Currency USD  Assets
anley 875%
15/11/2027 DAX Index, 17/03/2023 2) EUR 23945 0.09
715000 USD Morgan  EgyptGovemment  Buy (1.00)% 20/12/2027 191,765 070 EuroBobl, 08/03/2023 (28) EUR 33434 012
Stanley 50”#-2552‘7/0 Euro-Bund, 08/03/2023 B EWR 38,158  0.14
225000 USD  Citibank E . G/ - B 1.00)% 20/12/202: 28,073 0.10 FTSE 100 ndex, 17/03/2023 “ asP %6 .
5 fioan rpe s e e L Long Git, 20/03/2023 (14 eep 8909 081
20/1 1/é023 US 5 Year Note, 31/03/2023 (11) usb 1,719 0.01
197000 USD Morgan  FedExCom.326%  Sel  100% 20/06/2027 1671 001 US 10 Year Note, 22/03/2023 (11) usb 8063 003
Stanley 01/04/2026 Total Unrealised Gain on Financial 191,194 0.70
750000 USD Morgan  Goodyear Tire & Sell  500% 20/06/2027 13150 005 Futures Contracts - Assets
Stanley Rubber Co. 5% US Ultra Bond, 22/03/2023 5 usb (61,408)  (0.23)
31/05/2026 Total Unrealised Loss on Financial (61,406)  (0.23)
560,000 USD Morgan Murphy Qil Corp. Buy (1.000% 20/12/2027 46,364 017 Futures Contracts - Liabilities
Stanley 7.06% 01/06/2029 Net Unrealised Gain on Financial 120,788 047
510000  USD  Morgan Realogy Group Buy (5.00)% 20/12/2026 51,703 0.19 Futures Contracts - Assets
Stanley LLC/ Realogy Co-
Issuer Corp 4.875%
01/06/2023
265000  USD  Morgan Tesla, Inc. 5.3% Buy (1.001% 20/06/2026 8,105 0.03
Stanley 15/08/2025
Total Credit Default Swap 953,524 3.49

Contracts at Fair Value - Assets
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Forward Currency Exchange Contracts

Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
AUD 90000  USD 60,296 20/01/2023 HSBC 841 - UsD 409092  GBP 343,706 24/02/2023  Morgan Stanley (6550)  (002)
AUD 420000 USD 272570 20/01/2023  JP.Morgan 12739 005 UsD 245987  GBP 206,224 24/02/2023  State Street (3398)  (001)
AUD 300000  USD 250454 20/01/2023  State Street 14476 005 UsD 264,556 DR 4,149560,000 19/01/2023 HSBC @116)  (002)
BRL 1430000 USD 265976 02/03/2023 Goldman Sachs 1420 001 UsD 518,602 ILS 1840000 19/01/2023 Clibank 4163 (002)
BRL 735000  USD 187,414 02/03/2023 RBC 23 - UsD 260333 LS 925,000 19/01/2023 HSBC (2470)  (001)
CAD 87000  USD 64,121 20/01/2023  JP.Morgan 128 - uUsD 375,744 INR 31131203 19/01/2023 Clibank (399) -
EUR 43600  USD 45492 31/01/2023 Deutsche Bank 1,206 - usD 566,753 INR 47,5500 19/01/2023 HSBC (2995)  (001)
EUR 110000 USD 116,402 24/02/2023 Deutsche Bank 1509 001 uUsD 401642 INR 33325000 19/01/2023 Standard (1,006) -
EUR 80000  USD 85,754 24/02/2023  JP.Morgan 65 - Chartered
EUR 150,000 UsD 160,506 24/02/2023 Morgan Stanley 405 _ usb 142,971 JPY 19,954,000 20/01/2023 J.P.Morgan (8,796) (0.03)
EUR 310,000 UsD 306,057 24/02/2023 RBC 6,492 0.02 usb 527,410 JPY 75,560,000 20/01/2023 Standard (47,286)  (0.17)
EUR 150000 USD 158,396 24/02/2023 Standard 2515 001 Chartered
Chartered usD 521638 KRW 743370000 19/01/2023 Cibank ~ (70333)  (0.26)
GBP 20,000 UsD 23649 24/02/2023 JP. Morgan 537 _ usb 390,966 NOK 3,950,000 20/01/2023 Bankof (10,777) (0.04)
aBP 330000  USD 397,998 24/02/2023 Standard 1070 - America
Chartered usD 259853 NZD 450,000 20/01/2023 Standard  (25821)  (0.09)
DR 5666610000  USD 363313 19/01/2023  BNP Paribas 3583 001 Chartered
R DO 302418 19/01/2023 s T 00 usD 528249 PEN 2110000 19/01/2028  BNPPaibes  (29112)  (01)
INR 21900000  USD 261025 19/01/2023 GoldmanSachs 3581 001 usD 216472 PHP 12272351 10/08/2023 Citbank — (3682)  (0.01)
Y 38685000  USD 267499 20/01/2023  BNPPaibas 28253 0.0 UsD 183055 PHP 10,367,649 10/03/2023 Uss  (2880) (001)
JPY 62135000  USD 462349 20/01/2023 HSEC 10238 004 UsD 30206 PLN - 147,000 17/02/2023 Uss (3139 (001)
Py 24500000  USD 85008 20/01/2023 Morgan Sianey 1043 i usD 30966 TWD 12075000 19/01/2023 GoldmenSachs  (13572)  (005)
Y 36685000  USD 247639 20/01/2023  Standad 81381 01 UsD (%8900 ZAR - 4810,000 15/01/2023 Citbank— (24,911)(0.09)
Chartered Total Unrealised Loss on Forward (403,688)  (1.48)
KRW 743370000  USD 541223 19/01/2023 Sandad 50747 0.9 Currency Exchange Contracts
Chartered Net Unrealised Loss on Forward (114,575)  (0.42)
NOK 3950000  USD 360045 20/01/2023 MorganStankey 31798 0.2 Currency Exchange Contracts
NZD 230000  USD 136,348 20/01/2023  BNP Paribas 9663 004
NZD 220000 USD 130,569 20/01/2023  JP. Morgan 9094 003
PEN 1050000 USD 267,686 19/01/2023  BNP Paribas 7185 003
PEN 1060000  USD 260,172 19/01/2023 Morgan Stanley 8317 003 Interest Rate Swap Contracts
PLN 180000 USD 37,969 17/02/2003 UBS 2071 001 Market
SGD 555,000 usD 410,547 17/03/2023 State Street 4134 002 Nominal Security Maturity Value % of Net
TWD 12,075,000 UsD 384,187 19/01/2023 HSBC 10,351 004 Amount Currency Counterparty  Description Date USD  Assets
usb 304,052 GBP 250,000 24/02/2023 RBC 1,728 001 260,000 USD  Morgan Stanley Payfloating SOFR 16/11/2032 1,101 -
UsD 772,208 IDR 11,840655000 19/01/2023 Barclays 5582 002 1 day Receive fied
uUsD 315323 INR 25942724 19/01/2023 Deutsche Bank 1871 001 3.562%
UsD 322,856 INR 26,720983 19/01/2023 Goldman Sachs 1 _ 150,000 usb Morgan Stanley Payfix&_ed 3,014}% 11/10/2052 5,039 0.02
UsD 267805  NZD 420000 20/01/2023 Bank of 9T - ggﬁ"fgoat'”g
America &
7AR 240,000 UsD 137,086 13/01/2023  BNP Paribas 6935 003 320,000 usb Morgan Stanley PayfloatingS_OFR 10/11/2032 8,735 0.03
1 day Receive fixed
AR 2370000  USD 131,210 13/01/2023 Standard 8631 003 3856%
) ) Chartered 2376000  NZD  MorganStanley Payfixed 472% 22/12/2007 12201 004
Total Unrealised Gain on Forward 289,113  1.06 Receive floating BBR
Currency Exchange Contracts 3 month
BRL 715000 USD 185,477 02/03/2023  Coldman Sachs (1779)  (0.01) 550,000 USD  MorganStanley PayfloaingSOFR  10/11/2032 15013 006
GBP 110000 USD 134,174 24/02/2023 Standard (1,151) - 1 day Receive fixed
Chartered 3.858%
LS 915,000 usb 260,599 19/01/2023 Barclays (637) - 555,000 USD  Morgan Stanley Pay floating SOFR 10/11/2032 15149 006
ILS 1,850,000 usb 532,610 19/01/2023 Morgan Stanley (7,004)  (0.03) 1 day Receive fixed
INR 65105000  USD 789,660 19/01/2023 Standard (3032)  (001) 3.858%
Chartered 310,000 usb Morgan Stanley  Pay floating SOFR 14/11/2052 16,513 0.06
Usb 275353 AUD 410,000 20/01/2023 Barclays 3,164)  (001) | day Recelve fixed
usD 064727 AUD 395000 20/01/2023 RBC  (3600) (001) 347%
usD 516974 AUD 810000 20/01/2028  Standad  (33266)  (012) 1675000 USD  Morgan Staniey P;Vef(';jffﬂ;;?:/; 20/12/2032 0% 016
Chartered SOFR 1 day
UsD 264746 AUD 395000 20/01/2023 - Stafe Street 3581)  (001) 850,000 USD  MorganStanley Payfloating SOFR ~ 14/11/2052 45279 017
usp 514219 BRL 2875000 02/03/2023 HSBC  (23377)  (009) 1 day Receiv fixed
UsD 124033 CAD 160934 20/01/2023  JP. Morgan (1461)  (001) 347%
usD 676207 CAD 925,000 20/01/2023 RBC (6895)  (003) 6100000  USD  MorganStanley PayfloatingSOFR  14/11/2027 60237 025
UsD 56057  CAD 77,000 20/01/2023 Standard (807) - 1day Receive fixed
Chartered 3.991%
usD 121468 EUR 115000 24/02/2023  JP.Morgan (1897)  (001) Total Interest Rate Swap 233365  0.85
usD 670291  EUR 643,842 24/02/2023 MorganStanley ~ (20,385)  (0.08) Contracts at Fair Value - Assets
usD 864258  EUR 830074 24/02/2023  StateStreet  (26,196)  (0.10)
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market Market
Nominal Security Maturity Value % of Net Nominal Security Maturity Value % of Net
Amount Currency Counterparty  Description Date USD  Assets Amount Currency Counterparty Description Date USD  Assets
1,470,000 USD  Morgan Stanley Pay fixed 3.47% 14/11/2052 (78306)  (0.29) 1,235,000 USD  JP.Morgan Receive Spread of 20/03/2023 (35338)  (0.13)
Receive floating (0.62)% on Notional
SOFR 1 day Pay Macy's Retall
2,300,000 USD  Morgan Stanley Payfixed 3.858% 10/11/2082 (62781)  (0.29) Holdings LLC
Receive floating 132,900 usb Citibank Receive Spread of 16/01/2024 (1,773)  (0.01)
SOFR 1 day 0.18% on Notional
3,150,000 USD  Morgan Stanley Payfixed 3.991% 14/11/2027 (85753)  (0.13) Pay USIBN
Receive floating Total Market Value on Total (37,111)  (0.14)
SOFR 1 day Return Swap Contracts - Liabilities
7,150,000 usb Morgan Stanley  Pay floating SOFR 20/12/2024 (32,604)  (0.12) Net Market Value on Total 82,620 0.30
1 day Receive fixed Return Swap Contracts - Assets
4.195%
1,460,000 usb Morgan Stanley  Pay fixed 3.991% 14/11/2027 (16572)  (0.06)
Receive floating
SOFR 1 day
580,000 usb Morgan Stanley  Pay fixed 3.582% 16/11/2032 (2456)  (0.01) Cash 5,612,819 20.52
Fecae gca’jt‘”g Other assets/(liabilities) 567,781  2.07
710,000 USD  MorganStanley Payfixed3544%  23/11/2032 86 - Total net assets 27,358,417 100.00
Receive floating
SOFR 1 day
Total Interest Rate Swap (229,278)  (0.84)
Contracts at Fair Value - Liabilities Geographic Allocation of Portfolio
Net Market Value on Interest 4,087 0.01
Rate Swap Contracts - Assets % of Net
Assets
United States of America 49.24
A United Kingdom 3.63
Swaption Contracts Luxembourg 362
Market Norway 3.44
Value % of Net Brazil 245
Quantity Security Description Currency  Counterparty USD  Assets France 193
1,030,000  IRS Pay fixed 2.66% Receive floating usb Merrill Lynch 114,680 042 Ireland 1.70
SOFR 1 day, Put, 2.66%, 10/07/2053 Italy 154
Net Market Value on 114680 042 Canada 1.44
Swaption Contracts - Assets Mexico 138
China 1.35
Colombia 0.80
Saudi Arabia 0.69
Total Return Swap Contracts Puerto Rico 068
s Market "o Peru 0.66
Nominal ecurity Maturity Value % of Net Mauritius 0.64
A Descripti D: D '
mount Currency Counterparty escription ate US| Assets Suriname 0.64
1,225,000 usb J.P. Morgan Receive Spread of 20/03/2023 72,553 027 Panama 0.60
(0.55)% on Notional Bahamas 0.59
Pay Apple, Inc. Sri Lank Ol39
575,000 USD  JP.Morgan Receive Spread of  20/03/2023 16654 006 rLanka :
(0.80)% on Notional Total Investments 77.41
Pay Goodyear Tire & Cash and Other Assets/(Liabilities) 22.59
Rubber Co. (The) Total 100.00
365,000 usb J.P.Morgan Receive Spread of 20/03/2023 3,137 0.01
(0.50)% on Notional ¥ Security is currently in default.
Pay Halliburton Co. The accompanying notes are an integral part of these financial statements.
445,000 usb J.P. Morgan Receive Spread of 20/03/2023 19415 007
(0.65)% on Notional
Pay Mozart Debt
Merger Sub, Inc.
1,195,000 usb J.P.Morgan Receive Spread of 20/03/2023 7972 0.03
(0.70)% on Notional
Pay Royal Caribbean
Cruises Ltd.
Total Market Value on Total 119,731 0.44

Return Swap Contracts - Assets
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Dynamic Emerging Markets Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from, its
investments.

The fund is actively managed and invests mainly in a
portfolio of bonds of all types from emerging markets
issuers.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 50% of the value of
its portfolio invested in issuers and/or securities that
are rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM). The
fund applies the T. Rowe Price RIIM Rating Criteria.
The investment manager implements the following
investment strategies: exclusion screen, RIIM green
rating, monitoring and governance. Details of how
environmental and social characteristics are promoted
are further explained within the relevant Sustainable
Finance Disclosure Regulation section of this report.
The fund invests primarily in debt securities issued by
governments, government agencies, supra-national
organisations and companiesthat are eitherincorporated
in one of the economically emerging countries of Latin
America, Asia, Europe, Africa and the Middle East or
conduct most of their business in such countries. These
debt securities can be of any credit rating (including
investment grade, non-investment grade or high-yield
and/or unrated securities). Typically, the average credit
quality of the portfolio will be within the range BBB to BB
(asrated by Standard & Poor’s orequivalent). The average
credit quality of the portfolio may at times be higher or
lower depending on market conditions. In accordance
with its own internal rating system, the investment
manager will ensure that the unrated debt securities in
which the fund invests are of the same average quality
as the rated securities of the same type. Portfolio debt
securities can include fixed and floating rate bonds,
warrants and other transferable debt securities of any
type, including high yield securities and up to 10% in
distressed and/or defaulted bonds. The fund may invest
up to 10% of its net assets in asset-backed securities
(ABS) and mortgage-backed securities (MBS), up to
10% in convertible bonds and up to 20% in contingent
convertible bonds.

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. As at the
date of the current prospectus, this may include, up to
a limit of 10%, equity, equity related securities (including
warrants, real estate investment trusts (REITs) and
American Depository Receipts (ADRS).

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities, credit indices
and equities. The fund may use total return swaps
(TRS) and any use is expected to be on a temporary
basis and dependent on market conditions or when
prevailing market conditions cause TRS to be the most
efficient instrument to express a view in a fixed income
market. Use of TRS is expected for efficient portfolio
management and the impact is expected to be negligible.
Investors should refer to the “Total Return Swaps”
section of the current prospectus for more details on the
expected and maximum use of total return swaps by the
fund. Any use of derivatives aims to be consistent with
the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report.
For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds

ALBANIA

Albania Government Bond, Reg. S EUR
3.5% 23/11/2031

170,000 148,068 0.72

148,058  0.72
BAHAMAS

Bahamas Government Bond, 144A 6%  USD
21/11/2028

200,000 163,202 0.75

153,202 0.75
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
BRAZIL Export-import Bank of India, Reg. S uUsD 200,000 157,400 0.77
Brazil Notas do Tesouro Nacional 10%  BRL 456900 839,085  4.10 225% 13/01/2031
01/01/2027 REC Ltd., Reg. S 2.25% 01/09/2026 USh) 200,000 176,447  0.86
Suzano Austria GmbH 3.125% usD 200,000 157,027  0.77 803,172  3.93
15/01/2032 INDONESIA
996,112 4.87 Bank Negara Indonesia Persero Tbk. usD 200,000 185,746  0.91
CHILE PT, Reg. S 3.75% 30/03/2026
AES Andes SA, Reg. S, FRN 7.125% uUsD 200,000 189,557 0.93 Bank Negara Indonesia Persero Tbk. usD 400,000 316,427 1.55
26/03/2079 PT, Reg. S, FRN 4.3% Perpetual
Empresa de los Ferrocarriles del usD 200,000 125,862 0.61 Cikarang Listrindo Tbk. PT, Reg. S usbD 200,000 187,115 0.91
Estado, Reg. S 3.068% 18/08/2050 4.95% 14/09/2026
Empresa de Transporte de Pasajeros USD 200,000 182,244 0.89 Indonesia Government Bond 5.125% IDR 6,400,000,000 395,963 1.94
Metro SA, Reg. S 3.65% 07/05/2030 15/04/2027
497,663 2.43 Minejesa Capital BV, Reg. S 4.625% usD 200,000 176,040  0.86
CHINA 10/08/2030
West China Cement Ltd, Reg. S 495%  USD 200000 170000 083 Pakuwon Jafi Tok. PT, Reg. § 4.875%  USD 200000 177000 087
08/07/2026 29/04/2028
Yunda Holding Investment Ltd., Reg.S ~ USD 200,000 177,000  0.87 el Rapideneslparsclol usb 200000 193322 095
2.05% 19/08/2025 Reg. S 4.25% 05/05/2025
P ———————— UsD 200000 179,001 087 Pertamina Persero PT, Reg. S 1.4% usD 200000 178916  0.87
Reg. S 3% 13/01/2026 09/02/2026
526,001 2.57 1,810,529  8.86
COLOMBIA ISRAEL
Banco de Bogota SA, Reg. S 6.25% USD 200000 196459  0.96 Bank Hapoalim BM, Reg. S, FRN, usb 200000 172,743 085
12/06/2026 144A 3.255% 21/01/2032
Bancolombia SA, FRN 4.625% USsD 200,000 176,109 0.86 Bank Leumi Le-Israel BM, Reg. S, FRN, UsD 21 5,000 191 ,001 0.93
18/12/2029 144A 3.275% 29/01/2031
Colombia Government Bond 4.5% UsD 200000 188538  0.92 Ledatingm Elane] L, [Reg. §), 14460 LSD 2upn)  iekiEre QSR
28/01/2026 6.125% 30/06/2025
Colombia Government Bond 3875%  USD 200000 177,572 087 SHEWH | 2
25/04/2027 IVORY COAST
Colombia Titulos De Tesoreria 7% COP  2,610,000,000 381,253 1.86 Ivory Coast Government Bond, Reg. S USD 200,000 194,096 0.95
26/03/2031 6.375% 03/03/2028
Ecopetrol SA 6.875% 29/04/2030 usD 200,000 181,059  0.89 194,096  0.95
1,300,990 6.36 JORDAN
DOMINICAN REPUBLIC Jordan Government Bond, Reg. S USD 200,000 180,000 0.88
Dominican Republic Government usD 200000 196,189  0.96 5.85% 07/07/2030
Bond, Reg. S 5.95% 25/01/2027 180,000 0.88
Dominican Republic Government USD 150,000 145,099 0.71 KAZAKHSTAN
Bond, Reg. S 6% 19/07/2028 KazMunayGas National Co. JSC, UsD 200000 179,511  0.88
341,288  1.67 Reg. S 5.375% 24/04/2030
GEORGIA 179,511  0.88
Georgian Railway JSC, Reg. S 4% usD 200,000 176400 0.86 MAURITIUS
17/06/2028 Axian Telecom, Reg. S 7.375% usD 200000 176000  0.86
176,400  0.86 16/02/2027
GUATEMALA 176,000  0.86
Guatemala Government Bond, Reg. S UsSD 200,000 193,414 0.95 MEXICO
4.875% 13/02/2028 Banco Mercantil del Norte SA, Reg. S, USD 200000 195,768  0.96
Guatemala Government Bond, Reg. S USD 200,000 190,446 0.93 FRN 6.75% Perpetual
4.9% 01/06/2030 Banco Nacional de Comercio Exterior ~ USD 200000 167,587  0.82
383,860 1.88 SNC, Reg. S, FRN 2.72% 11/08/2031
HUNGARY Comision Federal de Electricidad, USD 200,000 188,026 0.92
Hungary Government Bond 4.5% HUF 86,000,000 178239 087 Reg. § 4.75% 23/02/2027
23/03/2028 Mexican Bonos 8% 05/09/2024 MXN 4,100000 203953  1.00
Hungary Government Bond 3% HUF 84,000,000 162,625 0.80 Mexican Bonos 10% 05/12/2024 MXN 4,000,000 206,266 1.01
27/10/2027 Mexico City Airport Trust, Reg. S usD 220,000 201,361 098
340,864  1.67 3.875% 30/04/2028
INDIA Mexico City Airport Trust, Reg. S 5.5% uUsD 200,000 154,469 0.76
Adani International Container Terminal ~ USD 187,500 146971  0.72 31/07/2047
Pvt Ltd., Reg. S 3% 16/02/2031 Sigma Finance Netherlands BV, Reg. S  USD 200,000 188,853 0.92
Adani Renewable Energy RJ Ltd., usD 180,750 136,828 067 4.875% 27/03/2028
Reg. S 4.625% 15/10/2039 1,506,283  7.37
Export-import Bank of India, Reg. S usD 200,000 185,526 0.91 MOROCCO
3.875% 01/02/2028 Vivo Energy Investments BV, Reg. S usD 200000 179,500  0.88
5.125% 24/09/2027
179,500  0.88
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SCHEDULE OF INVESTMENTS

As at 31 December 2022
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
OMAN Thaioil Treasury Center Co. Ltd., Reg.S  USD 200,000 156,702 0.77
Oman Government Bond, Reg. S usD 200000 193774 095 2.5% 18/06/2030
4.75% 15/06/2026 Thaioil Treasury Center Co. Ltd., Reg. S~ USD 200,000 120,515 0.59
OmGrid Funding Ltd,, Reg. $5.196%  USD 200000 192450  0.94 3.5% 17/10/2049
16/05/2027 643,221 3.15
Oryx Funding Ltd., Reg. S 5.8% USD 200,000 191,261 0.93 UNITED ARAB EMIRATES
03/02/2031 DAE Sukuk Difc Ltd., Reg. S 3.75% usD 200,000 190,220 0.93
577,485 2.82 15/02/2026
PARAGUAY Emirates NBD Bank PJSC, Reg. S, usD 200,000 197,563 0.97
0
Paraguay Government Bond, Reg. S USD 240000 193870 095 FRN 6.125% Perpetual
2.739% 29/01/2033 387,783 1.90
193,870  0.95 UNITED STATES OF AMERICA
PERU Kosmos Energy Ltd., Reg. S 7.125% USD 200,000 170,816 0.84
04/04/2026
Fondo MIVIVIENDA SA, Reg. S 4.625%  USD 200,000 189,139 0.93
12/04/2027 170,816  0.84
Peru Government Bond, Reg. $ 6.95%  PEN 800,000 198403 097 UZBEKISTAN
12/08/2031 Uzbekistan Government Bond, Reg. S USsD 200,000 167,660 0.82
387,542 1.90 3.7% 25/11/2030
PHILIPPINES LGZ2660] 052
Globe Telecom, Inc., Reg. S, FRN 4.2%  USD 200000 179500 088 VIETNAM __ ,
Perpetual Mong Duong Finance Holdings BV, usD 250,000 208,457 1.02
0,
e V'R(teg . 21 o 07/?2/2%2% S usD 200000 197,716 097
letham Government sond, Reg. A B R
ROMANIg " s 4.8% 19/11/2024
Romania Government Bond, Reg. USD 170,000 151,109 0.74
3% 27/02/2027 Total Bond 406,173 1.99
Romania Government Bond, Reg. S EUR 140000 125200  0.61 otal Bonds 15,287,325  74.79
9 =
2.125% 07/03/2028 S m— Convertible Bonds
SAUDI ARABIA gngJ;g EOI:EA | Reg. S 0% EUR 100,000 100,954 0.49
Dar AArkan Sukuk Co. Ltd,, Reg. S UsD 200000 194212 095 010, /25’26'”93‘ ek EEh SO d ’ :
6.75% 15/02/2025 P REG
194,212 0.95 . z =
SENEGAL Total Convertible Bonds. - 100,954 0.49
Senegal Government Bond, Reg. S USD 200000 165916 081 Total Transferable securities 15,388,279  75.28
6.25% 23/05/2033 and [noney marke_t |_nstruments o
admitted to an official exchange listing
165,916 0.81
SERBIA Transferable securities and money market instruments dealt in on
Serbia Government Bond, Reg. S usb 200,000 144,316 0.71 another regulated market
2.125% 01/12/2030 Bond
144316 0.71 onds
SINGAPORE BRAZIL
DBS Group Holdings Ltd., Reg. S, FRN  USD 200,000 178,014 0.87 Globo Comunicacao e Participacoes USD 200,000 171,094 0.84
1.822% 10/03/2031 SA, Reg. S 5.5% 14/01/2032
178,014  0.87 171,094  0.84
SOUTH AFRICA CHILE
South Africa Government Bond 10.5%  ZAR 5,650,000 353,238  1.73 Agrosuper SA, Reg. S 4.6% usb 150,000 131,063  0.64
21/12/2026 20/01/2032
South Africa Government Bond 7% ZAR 3,500,000 166,935 0.81 Mercury Chile Holdco LLC, Reg. S usD 200,000 191,500 0.94
28/02/2031 6.5% 24/01/2027
520,173 2.54 VTR Comunicaciones SpA, Reg. S uUsD 200,000 125,260 0.61
SOUTH KOREA 5.125% 15/01/2028
Korea National Oil Corp., Reg. S USD 200,000 177,136 087 447,823  2.19
0.875% 05/10/2025 COLOMBIA
177,136 0.87 Canacol Energy Ltd., Reg. S 5.75% usD 200,000 176,894 0.87
SRILANKA 24/11/2028
Sri Lanka Government Bond, Reg. S UsD 200,000 64,051  0.31 176,894  0.87
6.825% 18/07/2026 INDIA
64,051  0.31 CA Magnum Holdings, Reg. $5.375%  USD 200,000 182,746  0.89
THAILAND 31/10/2026
Indorama Ventures Global Services USD 200,000 190,050 0.93 182,746 0.89
Ltd., Reg. S 4.375% 12/09/2024 ISRAEL
Kasikornbank PCL, Reg. S, FRN usb 200000 175954 086 ICL Group Ltd., Reg. S, 144A 6:375%  USD 200000 196889 096
3.343% 02/10/2031 31/05/2038
196,889 0.96
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SCHEDULE OF INVESTMENTS

As at 31 December 2022 Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
KAZAKHSTAN CNH 1410000 USD 203357 13/01/2023 HSBC 885 -
Tengizchevroil Finance Co. USD 200000 143,114 070 CNH 1402000 USD 196,840 13/01/2023  JP.Morgan 6243 003
International Ltd., Reg. S 3.25% C\H 2779000 USD 390861 13/01/2023 UBS 11684 006
15/08/2030 0ZK 9096000  USD 361,236 13/01/2023 UBS 4191 020
143,114 0.70 EUR 38775  USD 40457 31/01/2023 Deutsche Bank 1072 001
MEXICO EUR 5949 usD 6,296 24/02/2023 HSBC 86 -
BBVA Bancomer SA, Reg. S, FRN usb 200,000 180,124  0.88 HUF 24,649,000 usb 56876 13/01/2023  JP.Morgan 8618 004
5.125% 18/01/2033 DR 5975805000 USD 384619 19/01/2023  BNP Paribas 2298 001
Cfg)?ﬁ /82/?)2 ge CV, Reg. § 5.45% usDh 200000 192012 094 DR 3367725000 USD 215,149 19/01/2023 HSBC 2901 001
e , , KzT 97000000  USD 205400 19/01/2023 Bank of 2767 001
Electricidad Firme de Mexico Holdings usD 200,000 175,984 0.86 America
SAde OV, Reg. § 4.9% 20/11/2026 MXN 2520210 USD 123436 13/01/2023 Gitoank 5866 003
P?‘er’c'g;sz (’;g‘?'canos 5.35% UsD 200000 168834 083 MXN 5116790  USD 250952 13/01/2023  JP.Morgan 11569 006
, PEN 155000  USD 38711 19/01/2023  JP.Morgan 1865 001
Pg;r;’(')%‘;szc’;ﬁx'canos a5t UeiD 2y TS0 0L PLN 267000 USD 58,609 17/02/2023 Deutsche Bank 2119 001
835064  4.00 UsD 203070  COP 986362000 10/03/2023 Goldman Sachs 2207 001
PANAMA UsD 139615  COP 679297000 10/03/2023  JP.Morgan 1207 001
Aeropuerto Internacional de Tocumen ~ USD 200,000 164,974 081 usb 202822 s 634000 16/01/2028 \mpecriaaTaBﬁE o6 008
SA, Reg. S 4% 11/08/2041 of Commerce
Banco General SA, Reg. S, FRN 5.25%  USD 200,000 165,760 0.81 H) 273,256 LS 940,000 19/01/2023 Citibank 6,191 003
Perpetual USD 21414 IS 75000 19/01/2023  JP.Morgan 106 -
nggg ?‘f%g;‘;"ods% Panama, Reg. S usb 200000  Euplc0co5] EEOHE 7AR 6802000  USD 377536 13/01/2023 MorganStankey 23812 012
T AR 206625  USD 17360 13/01/2023  State Street 43 -
Total Unrealised Gain on Forward 138,587 0.68
PERU Currency Exchange Contracts
Banco de Credito del Peru SA, Reg. S, usbD 200,000 181,355 0.89 coP 707,515,504 UsD 145017 10/03/2023 RBC (953)  (0.01)
FRN 3.125% 01/07/2030 LS 1015000  USD 290043 19/01/2023 DeuscheBark  (2570)  (001)
'”Zf;’itgg/ozggssumerv Reg. 53.25% usb 200000 172278 084 INR 34474000  USD 418536 19/01/2023 Goldman Sachs (2006 (001)
Peru Government Bond, Reg. $5.94%  PEN 1,100000 264,478  1.29 Usb 192376 AD 305,000 20/01/2023 ;\Bnigﬁg (14818) (007
20272022 usD 190608 AUD 308000 20/0/2023  Canadian (16223  (0.07)
Peru Government Bond, Reg. S 6.15%  PEN 650,000 150,193 0.74 Imperial Bank
12/08/2032 of Commerce
768,304  3.76 Usb 242,758 BRL 1317461 02/03/2023  BNP Paribas (3594)  (0.02)
SINGAPORE UsD 165143 BRL 842625 02/03/2023  JP.Morgan (2420)  (001)
Oversea-Chinese Banking Corp. Ltd.,  USD 200000 179,717 088 UsD 256108 CLP 231214000 19/01/2023  BNPPaibas  (13614)  (007)
Reg. S, FRN 1.832% 10/09/2030 Usb 259,049 CLP 231,214,000 19/01/2023 UBs (10673)  (0.05)
179,717 0.88 UsD 28760 ONH 206000 13/01/2023  JP.Morgan (1080)  (001)
THAILAND UsD 366239  CNH 2573000 13/01/2023 Morgan Stanley (6466)  (0.03)
Bangkok Bank PCL, Reg. S, FRN USD 200,000 167,565 082 UsD 198776 COP 982,536,680 10/03/2023  BNP Paribas (1288)  (001)
3.733% 25/09/2034 UsD 178,264 CZK 4540000 13/01/2023  State Street (225%)  (0.11)
167,565  0.82 usb 444,735 EUR 426,785 24/02/2023 Morgan Stanley (13094)  (0.06)
Total Bonds 3,760,599  18.40 UsD 902,186 EUR 866,502 24/02/2023  StateStreet  (27,346)  (0.13)
Total Transferable securities 3,760,599 18.40 usb 46,336 HUF 18,902,000 13/01/2023 BNP Paribas (3,888) (0.02)
and money market instruments UsD 382,933 DR 5975825000 19/01/2023 Cibank (3984)  (002)
dealt in on another regulated market usD 195809  KRW 268,680,000 19/01/2023 Bakof  (18059)  (009)
Total Investments 19,148,878 93.68 America
UsD 411603 MXN 8103383 13/01/2023  State Street (4148  (002)
UsD 38060  PEN 153,000 19/01/2023  JP. Morgan (1993)  (001)
UsD 196542 PEN 789,000 19/01/2023 UBS  (10004)  (005)
Financial Futures Contracts UsD 179267 TWD 5682000 19/01/2023 Goldman Sachs (6386)  (003)
Unrealised UsD 208608  TWD 6673000 19/01/2023 Standard (9426)  (005)
Number of Gain/(Loss) % of Net Chartered
Security Description Contracts  Currency USD  Assets UsD 303864  ZAR 5511058 13/01/2023 Cibank  (21312)  (0.10)
UsD 384804  ZAR 6819135 13/01/2023 MorganStanley  (17464)  (0.09)
US10 YearNole, 22/06/2023 @ uso 2406 001 Total Unrealised Loss on Forward (234,400)  (1.15)
Total Unrealised Gain on Financial 2,406 0.01 Currency Exchange Contracts
Futures Contracts - Assets Net Unrealised Loss on Forward (95813)  (047)
Net Unrealised Gain on Financial 2,406  0.01 Currency Exchange Contracts

Futures Contracts - Assets
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Interest Rate Swap Contracts

Market
Nominal Security Maturity Value % of Net % of Net
Amount Currency Counterparty Description Date USD  Assets Assets
30,000,000 INR J.P.Morgan Pay floating MIBOR 30/05/2024 374 - Paraguay 0.95
1 day Receive fixed Jordan 088
)0,
6:5%% ) Morocco 0.88
29,300,000 INR J.P.Morgan Pay floating MIBOR 22/06/2024 1,762 0.01 Philiopi 088
1 day Receive fixed lippines ’
6.87% Georgia 0.86
Total Interest Rate Swap 2,136 0.01 Mauritius 0.86
Contracts at Fair Value - Assets United States of America 0.84
3,729,000 PLN J.P.Morgan Pay fixed 7.1% Receive  13/10/2027 (29,518) (0.14) Uzbekistan 0.82
floating WIBOR Senegal 0.81
6morh Bahamas 0.75
2,468,000 PLN J.P.Morgan Pay fixed 7.188% 18/10/2027 (21,429) (0.11) . ’
Receive floating Albarlua 072
WIBOR 6 month Serbia 0.71
29300000  INR  JP.Morgan  Payfixed 7.068% 22/06/2027 (9.080)  (0.04) Sri Lanka 0.31
Receive floating Total Investments 93.68
MIBOR 1 day Cash and Other Assets/(Liabilities) 6.32
30,000,000 INR JP. Morgan Pay fixed 6.835% 30/05/2027 (6,152)  (0.03) Total 100.00
Receive floating I
MIBOR 1 day
Total Interest Rate Swap (66,179)  (0.32) The accompanying notes are an integral part of these financial statements.
Contracts at Fair Value - Liabilities
Net Market Value on Interest (64,043)  (0.31)
Rate Swap Contracts - Liabilities
Cash 1,227,621 6.01

Other assets/(liabilities)
Total net assets

64,298 0.31
20,440,797 100.00

Geographic Allocation of Portfolio

% of Net

Assets

Mexico 11.46
Indonesia 8.86
Colombia 7.23
Brazil 5.71
Peru 5.66
India 4.82
Chile 4.62
Thailand 3.97
Israel 3.70
Oman 2.82
China 257
South Africa 254
Panama 240
Vietnam 1.99
United Arab Emirates 1.90
Guatemala 1.88
Singapore 1.75
Dominican Republic 1.67
Hungary 1.67
Kazakhstan 1.58
South Korea 1.36
Romania 1.35
Saudi Arabia 0.95
Ivory Coast 0.95
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Dynamic Global Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to generate income while offering
some protection against rising interest rates and a low
correlation with equity markets.

The fund is actively managed and invests mainly in a
portfolio of bonds of all types from issuers around the
world, including emerging markets.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 50% of the value of
its portfolio invested in issuers and/or securities that
are rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM). The
fund applies the T. Rowe Price RIIM Rating Criteria.
The investment manager implements the following
investment strategies: exclusion screen, RIIM green
rating, monitoring and governance. Details of how
environmental and social characteristics are promoted
are further explained within the relevant Sustainable
Finance Disclosure Regulation section of this report.
The fund invests primarily in debt securities issued by
governments, government agencies, companies and
banks. Portfolio debt securities can include fixed and
floating rate bonds, warrants and other transferable debt
securities of any type, including high vyield securities
(including upto 10% in distressed and/or defaulted bonds).
The fund may invest more than 20% of net assets in asset-
backed securities (ABS) and mortgage-backed securities
(MBS) and invest up to 25% in convertible bonds
(including up to 20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onan ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. As at the
date of the current prospectus, this may include, up to
a limit of 10%, equity, equity related securities (including
warrants, real estate investment trusts (REITS) and
American Depositary Receipts (ADRs).

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities, credit indices
and equities. The fund may use total return swaps

(TRS) and any use is expected to be on a temporary
basis and dependent on market conditions or when
prevailing market conditions cause TRS to be the most
efficient instrument to express a view in a fixed income
market. Use of TRS is expected for efficient portfolio
management and the impact is expected to be negligible.
Investors should refer to the “Total Return Swaps”
section of the current prospectus for more details of the
expected and maximum use of total return swaps by the
fund. Any use of derivatives aims to be consistent with
the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report.
For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing
Bonds

BRAZIL

Braskem Netherlands Finance BV, USD
144A 5.875% 31/01/2050

Brazil Notas do Tesouro Nacional 10% BRL
01/01/2031

Brazil Notas do Tesouro Nacional 10% BRL
01/01/2027

6,550,000 5,103,400 0.39

49,935 8,716,243 0.66

33,611,200 61,542,476 4.68

75,362,119 5.73
CHILE

Bonos de la Tesoreria de la Republica CLP
en pesos 4.5% 01/03/2026

24,450,000,000 27,351,854 2.08

27,351,854  2.08

CHINA

CIFI Holdings Group Co. Ltd., Reg. S usD 2,750,000 721,723 0.06
4.45% 17/08/2026

CIFI Holdings Group Co. Ltd., Reg. S usD 4,640,000 1,220,829 0.09
4.375% 12/04/2027

Country Garden Holdings Co. Ltd., USD 7,970,000 4,216,455 0.32
Reg. S 3.3% 12/01/2031

Kaisa Group Holdings Ltd., Reg. S uUsSD 5,880,000 823,213 0.06
8.5% 30/06/2022

Kaisa Group Holdings Ltd., Reg. S usD 5,025,000 678,375 0.05
11.95% 22/10/2022

Kaisa Group Holdings Ltd., Reg. S usbD 3,164,000 443,835 0.03
11.5% 30/01/2023

Kaisa Group Holdings Ltd., Reg. S usD 1,100,000 154,304 0.01
11.7% 1 1/11/2025§

Longfor Group Holdings Ltd., Reg. S UsbD 3,560,000 2,473,594 0.19

3.85% 13/01/2032
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Shimao Group Holdings Ltd., Reg. S usD 850,000 161,500  0.01 MEXICO
5.2% 16/01/2027 Mexican Bonos 8% 07/11/2047 MXN 169,700,000 7793686 059
Shimao Group Holdings Ltd., Reg. S USD 6,500,000 1,208,250  0.09 Mexican Bonos 5.75% 05/03/2026 MXN 553805000 25836130 197
Ti:e‘r’s/z: ;:J:Lﬁg;;s GANEaETS UsD T T Mexican Bonos 7.5% 03/06/2027 MXN  1,033,300,000 50,143,606  3.81
6.75% 08/07/2025 ' e ’ Mexican Bonos 8.5% 31/05/2029 MXN 293,700,000 14,704,097  1.12
Times China Holdings Ltd., Reg. S UsD 1400000 241500 002 S8 D
6.2% 22/03/2026 NEW ZEALAND
13,206,055 1.00 New Zealand Government Bond 2.75%  NZD 57,369,000 26,144,479 1.99
CYPRUS 15/05/2051
Cyprus Government Bond, Reg. S EUR 10,192,000 8844911 067 26,144,479 1.99
2.75% 03/05/2049 PHILIPPINES
8,844,911  0.67 Philippines Government Bond 6.25% PHP 511,000,000 8352713 0683
CZECH REPUBLIC 14/01/2036
Gzech Republic Government Bond CZK 438000000 14687446  1.12 Gea i) B
1.75% 23/06/2032 QATAR
14,687,446 1.12 QatarEnergy Trading LLC, Reg. S USD 3,210,000 2,665,773 0.20
DOMINICAN REPUBLIC Z2ohluees)
Dominican Republic Government UsD 1825000 1,681,892  0.13 20057 T5] 020
Bond, 144A 5.5% 22/02/2029 ROMANIA
1,681,892 0.13 Romania Government Bond 5% RON 124,095,000 23,178,553 1.76
FRANCE 12/02/2029
Altice France Holding SA, Reg. S4%  EUR 715000 495397  0.04 Romania Government Bond 5.8% RON 12810000 2575281 020
15/02/2028 26/07/2027
495,397  0.04 25,753,834  1.96
GERMANY SAUDI ARABIA
Deutsche Bundesrepublik Inflation EUR 60,071,000 77,270,405 588 Riyad Sukuk Ltd., Reg. S, FRN 3.174%  USD 955,000 904923 007
Linked Bond, Reg. S 0.1% 2o82/2050
15/04/2026 904,923  0.07
77,270,405  5.88 SERBIA
HUNGARY Serbia Treasury 5.875% 08/02/2028  RSD  1,082,200000 9485720  0.72
Hungary Government Bond 4.75% HUF  9,590,000,000 18,525,667  1.41 Serbia Treasury 4.5% 20/08/2032 RSD  2,658,990,000 19,430,239  1.48
24/11/2032 28,915,959  2.20
Hungary Government Bond 2.25% HUF  5,342,640,000 8,280,978 0.63 SOUTH AFRICA
20/04/2033 South Africa Government Bond 10.5% ZAR 512,695,000 32,053,656 2.44
26,806,645 2.04 21/12/2026
ICELAND South Africa Government Bond 8% ZAR 260,000,000 13,692,171  1.04
Landsbankinn HF, Reg. S 0.5% EUR 479,000 470,925  0.04 31/01/2030
20/05/2024 South Africa Government Bond 8.75% ~ ZAR 375,226,000 17,327,174  1.32
470,925  0.04 28/02/2048
INDIA 63,073,001  4.80
HDFC Bank Ltd., Reg. S 8.1% INR 280,000,000 3,359,416  0.26 SWEDEN
22/03/2025 Castellum AB, Reg. S 2.125% EUR 3410000 3501243 027
India Government Bond 6.45% INR  1,160,000,000 13426997  1.02 20/11/2023
07/10/2029 3,501,243  0.27
16,786,413  1.28 UNITED ARAB EMIRATES
IRELAND Abu Dhabi Ports Co. PJSC, Reg. S usD 2,235000 1,864,649 014
AerCap Ireland Capital DAC 3.5% usD 4,560,000 4345462 033 2.5% 06/05/2031
15/01/2025 1,864,649 0.14
AerCap Ireland Capital DAC 6.5% usb 6,140,000 6,226,154 0.48 UNITED KINGDOM
A;fé Z:)/ lf:li:d TR UsD Ty Barclays plc, FRN 7.385% 02/11/2028  USD 4,280,000 4460420 034
90/10/2028 o — : Barclays plc, FRN 7.437% 02/11/2033  USD 4305000 4518555  0.34
AerCap Ireland Capital DAC 3.3% UsD 5260000 4118467 031 IREISO lalellnes ple, (RN 7:8iee UElD 4225000 4437.279 034
30/01/2032 CoAN2028
18913,605  1.44 HOSS?SSIOdSn;gs plc, FRN 8.113% usD 4,250,000 4493716 034
ISRAEL Motion Bondco DAC, 144A 6.625% usD 820000 708697 006
Israel Government Bond 3.75% ILS 87,983,000 25,739,149 1.96 15/11/2027
Sl/03/200 UK Treasury Inflation Linked, Reg. S GBP 85,673,000 154,713,197 11.77
25,739,149  1.96 0.125% 22/03/2024
JAPAN 173,331,864 13.19
Japan Government Thirty Year Bond JPY 5,058,050,000 36,795,817 2.80
1.4% 20/09/2052
36,795,817  2.80
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
UNITED STATES OF AMERICA THAILAND
Ally Financial, Inc. 1.45% 02/10/2023  USD 11,950,000 11,587,953  0.88 Thailand Government Bond 3.6% THB 125173000 3,142,065 0.24
American Honda Finance Corp. 1.95%  EUR 344,000 358135 0.3 17/06/2067
18/10/2024 Thailand Government Bond 4% THB 96,019,000 2,672,131  0.20
NextEra Energy Capital Holdings, Inc. ~ USD 2625000 2,580,355  0.20 17/06/2066
5% 15/07/2032 Thailand Government Inflation THB 879,383,000 27,998,096 213
NGL Energy Partners LP 7.5% usD 1,600,000 1,560,508  0.12 Linked Bond, Reg. S, FRN 1.25%
01/11/2023 12/03/2028
Pacific Gas and Electric Co. 3.3% usD 400000 272526 002 33,812,202 2.57
01/08/2040 UNITED KINGDOM
Pacific Gas and Electric Co. 3.5% usD 2,385,000 1,515,441 0.11 Merlin Entertainments Ltd., Reg. S UsSD 895,000 836,451 0.06
01/08/2050 5.75% 15/06/2026
PG&E Corp. 5% 01/07/2028 usD 940,000 859,277  0.06 836,451  0.06
Southern California Edison Co. 4.875%  USD 2833000 2520066  0.19 UNITED STATES OF AMERICA
01/03/2049 Applebee’s Funding LLC, Series 2019-  USD 908,820 895989 007
Southern Co. (The), FRN 1.875% EUR 2255000 1,888,165  0.14 1A ‘A2P, 144A 4.194% 05/06/2049
15/09/2081 Citigroup, Inc., FRN 4.91% 24/05/2033  USD 7010000 6581780  0.50
US Treasury 0.125% 31/01/2023 usb 4,700,000 4685854  0.36 Commonwealth of Puerto Rico 525%  USD 222382 222014 002
US Treasury 0.125% 30/06/2023 usD 80,000,000 78220629 595 01/07/2023
US Treasury 3.875% 30/11/2027 usD 111,800,000 111,149289  8.46 Commonwealth of Puerto Rico 0% usD 133,644 123918  0.01
US Treasury 1.375% 30/06/2023 usD 65,000,000 63,984,375  4.87 01/07/2024
US Treasury Bill 0% 16/02/2023 usD 3735000 3714995 0.8 Cgrg;o%ggﬂh of Puerto Rico 8.375%  USD 445757 450977 0.03
284,897,668 | 21.67 c o Ith of Puerto Rico 5.625%  USD 441,720 453237  0.03
Total Bonds 1,062,206,248  80.82 g{?g}c}g‘g‘zi OfFuerto Rico 56257 ' ' :
Total Transferable securities 1,062,296,248  80.82 Commonwealth of Puerto Rico 5.625%  USD 434554 447510 003
and money market instruments 01/07/2029
admitted to an official exchange listing .
Commonwealth of Puerto Rico 5.75% usD 422,078 437,849 0.03
Transferable securities and money market instruments dealt in on 001/ 07/ 2031|th  Puero Rico 0% USD oy o
another regulated market onor208 ’ ’ '
Bonds Commonwealth of Puerto Rico 4% USD 400241 348356  0.03
ARGENTINA 01/07/2033 .
MercadoLibre, Inc. 3.125% USD 1455000 1,126,752 0.09 Commonwealth of Puerto Rico 4% USD 359,763 303,628 0.02
14/01/2031 01/07/2085
1,126,752 0.09 Commonwealth of Puerto Rico 4% usD 308,771 253,729 0.02
01/07/2037
CANADA .
— Commonwealth of Puerto Rico 4% USD 419,812 331,148 0.03
Toronto-Dominion Bank (The), FRN usb 4,465,000 4,654,763  0.36 01/07/2041
0y
8.125% 31/10/2082 Commonwealth of Puerto Rico 4% usD 436600 330,055  0.03
4,654,763  0.36 01/07/2046
DENMARK Commonwealth of Puerto Rico, FRN  USD 1,887,649 828206 0.6
Danske Bank A/S, 144A 1.226% usD 5500000 5138874  0.39 0% 01/11/2043
22/06/2024 Connecticut Avenue Securities usb 1934979 1,960,186  0.15
5,138,874  0.39 Trust, FRN “1M1’, 144A 6.678%
IRELAND 25/05/2042
AerCap Ireland Capital DAC, FRN usD 2435000 2,390,675 0.18 CoreLogic, Inc., 144A 4.5% usb 3,940,000 3,027,870  0.23
4.981% 29/09/2023 01/05/2028
2,390,675  0.18 DISH Network Corp., 144A 11.75% usD 6,360,000 6558114  0.50
ITALY 15/11/2027
. : Drive Auto Receivables Trust, Series uUsD 540,000 528,419 0.04
Enel Finance International NV, 144A USD 2,200,000 2,261,853 0.17 2020-2 ‘D’ 3.05% 15/05/2028
6.8% 14/10/2025
614710/ . DRIVEN BRANDS FUNDING LLC, usD 276950 258554  0.02
Enel Finance International NV, 144A UsbD 1,600,000 1,721,336 0.13 Series 2018-1A ‘A2 144A 4.739%
7.75% 14/10/2052 20/04/2048 '
3,983,189 0.30 DRIVEN BRANDS FUNDING LLC, usD 635375 548,117  0.04
MALAYSIA Series 2020-1A ‘A2, 144A 3.786%
1MDB Global Investments Ltd., Reg.S ~ USD 4,500,000 4,405854  0.34 20/07/2050
4.4% 09/03/2023 FHLMC STACR REMIC Trust, FRN usD 3,826,623 3,764,606  0.29
Malaysia Government Bond 4.921% MYR 34,530,000 8,181,770  0.62 MIA', 144A 5.228% 25/02/2042
06/07/2048 FOCUS Brands Funding LLC ‘A2, usD 8,254,313 7949531  0.61
Malaysia Government Bond 4.935% MYR 12635000 3,049,863  0.23 144A 7.206% 30/07/2052
30/09/2043 Hardee’s Funding LLC, Series 2020-1A  USD 1,837,500 1,581,480  0.12
15,637,487 1.19 ‘A2, 144A 3.981% 20/12/2050
NETHERLANDS Hardee’s Funding LLC, Series 2018-1A  USD 2111539 1991807 0.5
P .
NXP BV 5% 15/01/2033 usD 3470000 3,290,710  0.25 A2II, 144A 4.959% 20/06/2048
ST KeyCorp, FRN 4.789% 01/06/2033 usD 4200000 3973522  0.30
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Interest
Quantity/ Market (Paid)/ Market
Nominal Value % of Net Nominal Reference Buy/ Received Maturity Value % of Net
Investments Currency Value USD Assets Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
Life Time, Inc., 144A 5.75% UsbD 350,000 326,112  0.02 3940000 EUR JP.Morgan Arcelormitial SA Sell  500% 20/12/2025 411972 003
15/01/2026 1% 19/05/2023
Lions Gate Capital Holdings LLC, 144A  USD 1,160,000 673,032 005 7780000 EUR  JP.Morgan ArcelorMittal SA Sl 500% 20/12/2025 813487 006
5.5% 15/04/2029 1% 19/05/2023
Octane Receivables Trust ‘A", 144A usD 1,849,825 1,759,794  0.13 4050000 USD Barclays  AT&T, Inc.3.8% Sell  1.00% 20/06/2023 7,210 -
1.21% 20/09/2028 15/02/2027
Octane Receivables Trust ‘B, 144A usD 5,190,000 4,667,732  0.36 7,185000 USD  JP.Morgan Bahrain Buy (1.00% 20/06/2026 222,786 0.2
2.02% 20/09/2028 Govemfoﬂem
Pacific Gas and Electric Co. 4.95% USD 5,234,000 4,085,029 0.31 Bond 7%
01/07/2050 26/01/2026
} ; )
Progress Residential Trust ‘D', 144A usD 1,408000 1301224  0.10 2235849 USD  Mertll Lynch Bathf'e';nmem Buy (100f% 2071272028 4257
5.734% 17/06/2039 Bond 5.5%
Select Medical Corp., 144A 6.25% usD 4,900,000 4,602,031 035 31/08/2020
15/08/2026 6985000 USD  CreditSuisse Calpine Co Sell  500% 20/06/2023 121,388 001
pi n /06/!
Towd Point Mortgage Trust, FRN, usb 1,720,585 1,649,074 0.13 5.125%
Series 2017-6 ‘A1’, 144A 2.75% 15/03/2028
25/10/2057 2300000 USD Barclays ~ CCOHoldingsLLC ~ Sel  500% 20/12/2023 86439 001
Towd Point Mortgage Trust, FRN, usb 616,343 596,478 0.05 / CCO Holdings
Series 2018-1 ‘A1’, 144A 3% Capital Corp. 5%
25/01/2058 01/02/2028
Townsquare Media, Inc., 144A 6.875%  USD 2,900,000 2,560,294 0.19 4235000 USD  Credit Suisse F%rd Motor Credit Sell 500% 20/06/2023 69,987 0.01
01/02/2026 ompany
Verus Securitization Trust ‘A1’ 144A  USD 6,188,045 5535497 042 ég%?%’ :
2.724% 25/01/2067 /0172024 )
72,187,080  5.49 4300000 USD  Barclays F%rg nr\]A;;g;Credn Sl 500% 20/03/2023 36,796 -
Total Bonds 143,058,273 10.88 LLC3.81%
i 09/01/2024
Convertible Bonds 6800000 USD JP.Morgan Macye's Retail Buy (1000 201122027 980291 007
CHINA Holdings
Vnet Group, Inc. 0% 01/02/2026 usD 570,000 468,825  0.04 %%‘2‘/52‘?3 ,
- (168,825] 0.0 3041000 USD  JP.Morgan Murphy Oil Buy (100)0% 20/06/2027 215780 001
Total Convertible Bonds 468,825  0.04 Corp. 7.05%
Total Transferable securities 143,527,098 10.92 01/05/2029
and money market instruments 9225000 USD  JP.Morgan Occidental Buy (100)% 20/06/2027 135655 0.1
dealt in on another regulated market Petroleum
. . Corp. 5.55%
Other transferable securities and money market instruments 15/03/2026
Bonds 19750000 USD  JP.Morgan South Africa Buy (100)% 20/12/2027 1249348  0.10
Government
CROATIA Bond 5.875%
Fortenova Group TopCo BV, ADR EUR 9,381,666 3,810,521 0.29 16/09/2025
1.013% 31/12/2049* 6,150,000 USD JP.Morgan TheGap, Inc. Buy (100)% 20/12/2027 1,180841  0.09
3,810,521  0.29 3625%
Total Bonds 3,810,521  0.29 01/10/2029
5420000 USD  JP.Morgan Xerox Corp.38% Buy (100)0% 20/12/2027 671212  0.05
Equities 15/05/2024
CROATIA Total Credit Default Swap 9,548,809 0.73
- Contracts at Fair Value - Assets
Fortenova Group TopGo BV, ADR EUR 2190772 889819 007 79075000 USD  JP.Morgan CDX. Buy (5.001% 20/12/2024 (2139031  (0.16)
889,819  0.07 NAHY.33V13
Total Equities 889,819  0.07 7625000 USD  Merril Lynch CDXNAHY.37V1  Buy (500)% 20/12/2026 (729,107)  (0.06)
Total Other transferable securities 4,700,340  0.36 33280000 USD Goldman — CDXNAHY37Vi  Buy (500)% 20/12/2026 (3182252)  (0.24)
and money market instruments Sachs
Total Investments 1,210,523,686 92.10 9175000 USD JP.Morgan CDXNAHY37V1  Buy (500% 20/12/2026 (877,319)  (0.07)
16640000 USD Morgan ~ CDXNAHY.37V1  Buy  (500)% 20/12/2026 (1,591,127)  (0.12)
Stanley
176719000 USD  JP.Morgan CDXNAHY.39V1  Buy  (5.00)% 20/12/2027 (1,358561)  (0.10)
. 121, D | DXNAHY.39V1 B 00)% 20/12/2027 (328,574 I
Credit Default Swap Contracts 6,121,000 US| Gg:c?:n C 39 Uy (5.00)% 20/12/2027 (328574)  (0.03)
Interest 30755000 USD Morgan  CDXNAHY. Buy (500)% 20/12/2027 (2489,056)  (0.20)
(Paid)/ Market Stanley BB.39-V1
Nominal Reference Buy/ Received  Maturity ~ Value %of Net 252500000 USD  J.P.Morgan CDXNAIG.39V1 Buy (1.00% 20/12/2027 (2,084,281)  (0.16)
Amount - Currency Counterparty Entity Sell  Rate Date  USD  Assets 102320000 EUR  JP.Morgan ITRAXXEUROPE.  Buy (500)% 20/12/2027 (1105534)  (0.08)
24630000 USD JP.Morgan CDXNAEM38VI  Buy (1.00)% 20/12/2027 1433964  0.11 gg\(/)fsovm
NA/ .00)9 4 )
SV LS Ngr  CVBXNABES By (G0O% 9TV 17422 0T ko0 USD Backs  AmercamAiines  Sel  500% 20/122023 (0654) -
Inc. 3.75%
3649000 USD  JP.Morgan Apache Corp. Buy (100% 20/06/2027 123174 001 8{785/2%0253 5
4.875%
15/11/2027
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Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received  Maturity ~ Value %ofNet Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
806000  USD JP.Morgan IronMountain, Buy (500/% 20/12/2027 (98,740)  (001) C\H 1085000 USD 165,847 13/01/2023 Morgan Stanley 1818 -
Inc. 4.875% ONH 722,000 usb 103,816 13/01/2023 Standard 767 -
15/09/2027 Chartered
5900000 USD Barclays  MurphyOil Sel  100% 20/12/2028 (31022) - CZK 5185000  USD 219330 13/01/2023  JP. Morgan 10066 -
810;85;2%% CZK 356066000  USD 14,140,708 13/01/2023 UBS 1612430 012
EUR 442867308 USD 462078912 31/01/2023 Deutsche Bank 12248256 093
508000 USD Ggfcnr::” anség‘)%%gs Buy  (800f 207122027 (86721) - EUR 10865367  USD 11263794 31/01/2023  JP.Morgan 159206 001
01/03/2027 EUR 10,616,059 USD 11,345,738 24/02/2023 Deutsche Bank 42,641 -
1,290000 USD Barclays  Royal Caribbean Sell  500% 20/12/2023 (12,716) - EUR 25,253,000 USD 26,692,674 24/02/2023 Goldman Sachs 397250 003
Cruises Ltd. 3.7% EUR 731953 USD 774282 24/02/2023  JP. Morgan 10914 -
15/03/2028 EUR 25436000  USD 27,237,164 24/02/2023 RBC 49071 001
4,000000 EUR JP.Morgan Sanofi SA 5% Buy  (1.00)% 20/12/2027 (119,748)  (0.01) EUR 146,324 UsD 152,171 24/02/2023 State Street 4797 _
) 13/01/2027 EUR 35609968  USD 38052315 24/02/2023 UBS 244497 002
Total Credit Defaull SWap - ities (16243449 (120)  Ggp  jeusasac2  USD 191016582 31012023  Backys 7849235 060
TR (6694640)  (051) GBP 10353604  USD 12004919 31/01/2023  JP.Morgan 508863 004
Default Swap Contracts - Liabilities GBP 12,000 USD 14,325 24/02/2023 J.P.Morgan 187 -
GBP 28042 USD 33761 28/02/2023  JP.Morgan 184 -
HUF 619041814  USD 1477874 13/01/2023 DeutscheBank 166980 001
. . HUF 61544000  USD 139,603 13/01/2023 UBS 2895 -
Financial Futures Contracts IDR 239675000 USD 15251 19/01/2023 Bank of %7 -
America
Unrealised LS 13,178,640 USD 3713209 19/01/2023 Goldman Sachs 30,996 -
) . Number of Gain/(Loss) % of Net LS 13637000  USD 3857781 19/01/2023  JP.Morgan 16650 -
Security Description Contracts ~ Currency USD  Assets s 7615000 UsD 2,139,000 19/01/2023 UBS 24,501 ~
Euro-BTP, 08/03/2023 (895) EUR 7,435,701 057 INR 113,210,058 UsD 1,358,315 19/01/2023 Citibank 9,540 -
Euro-Buxl 30 Year Bond, 08/03/2023 (%)  EUR 1006,163 0,08 INR 172508000  USD 2064569 19/01/2023  State Street 2088 -
Japan 10 Year Bond, 13/03/2023 (120)  JpY 2390976 018 JPY 6352132199  USD 43166723 20/01/2023 MorganStaney 5146451 039
Long Gilt, 29/03/2023 (494)  GBP 3314660 025 JPY 3480615801  USD 23673793 20/01/2023  StateStreet 2,799,144 021
US Utra Bond, 22/03/2023 (285 USD 400781 003 JPY 1037766904  USD 14022207 31/01/2023 Bankof 738893  0.06
Total Unrealised Gain on Financial 14,548271 1.1 America
Futures Contracts - Assets JPY 15,000 usb 111 31/01/2023 J.P. Morgan 3 -
Korea 3 Year Bond, 21/03/2023 2,026 KRW (1,400998)  (0.11) KRW 2,900,497,000 usb 2,199,802 19/01/2023 Goldman Sachs 109,960 0.01
Total Unrealised Loss on Financial (1,400,998)  (0.11) KRW 2,317,475,000 usb 1,622,688 19/01/2023 J.P. Morgan 222,793 0.02
Futures Contracts - Liabilities KRW 3615837000  USD 2530316 19/01/2023 MorganStanley 349094 003
Net Unrealised Gain on Financial 13,147,273 1.00 KRW 289710000  USD 201,952 19/01/2023 Standard 28754 -
Futures Contracts - Assets Chartered
KzT 74261000  USD 152900 19/01/2023 Bank of 6467 -
America
MXN 76480052 USD 3750434 13/01/2023  BNPPaibas 164446 001
Forward Currency Exchange Contracts MXN 324950500  USD 15943440 13/01/2023 Cbank 728910 006
Unrealised MXN 117738500 USD 5802413 13/01/2023 GoldmanSachs 238271 002
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net MXN 2208000  USD 108,264 13/01/2023  JP.Morgan 5019 -
Purchased Purchased Sold Sold Date  Counterparty USD  Assets MXN 19,484,364 usb 987,560 13/01/2023 RBC 12,103 -
AUD 20231380  USD 18822688 20/01/2023 HSBC 1034439 008 m 4222332 3:8 4??3?2 ;gﬁ 8?; ggig State';ii; sggii -
AUD 1363488 USD 873,387 20/01/2023  JP.Morgan 52841 001 9% : :
AUD 18718124 USD 8836042 20/01/2023 MowganStanky 481898 004 Eég gi;‘?g 328 igg;gzz g%}ggig Jsfat’:'g?:; igggzg 88421
AUD 11273796 USD 7,646,655 20/01/2023 UBS 11,731 - mel, <00, : :
BRL 8446000  USD 1569247 02/03/2023 Backys 10071 - PEN 410000 USD 102182 19/01/2023 UBS 5198 -
Bl 0400 USD S1ATY 02/08/2023 NP Parbas w PHP 793107684 USD 14161957 10/03/2023 Barclays 65626 001
Bl 0760 USD 70673 02032025 P Morgan e - PHP 255260316 USD 4530872 10/03/2023 Goldman Sachs 842 -
CAD 2604000  USD 1984646 20/01/2023 Goldman Sachs 4844 - PN 596000 USD 100088 17/0eye0es ABrénireﬂ;COaf e
CcAD 23040546  USD 17501365 20/01/2023  StateStreet 178466 001 BN 5e5400  USD 1276911 17/02/2028 Berclays P
CAD 4445893  USD 3255692 20/01/2023 UBS 27552 - BN 0000 USD 6586 17/02/2028  JP.Morgan .
CHF 16000 USD 17,350 20/01/2023  JP.Morgan 2 - RON 1087000  USD 232604 13/01/2023 Citbank 2105 -
CHF 13828000  USD 13940921 20/01/2023 UBS 1081549 008 RSD 6018000 USD 28345 17/08/2023 Cibark I
CHF 748501 USD 809,237 31/01/2023  JP.Morgan 5008 - g 70601711 USD 7676022 24/02/2028 HSBC 625 -
CHF 1731174 USD 1839852 31/01/2023 Morgan Stanley 43380 - o 164533138 USD 15850877 24/02/2023 s oo -
cLp 1647395144 USD  1,678340 19/01/2023  BNP Paribas 43420 - I 42000 USD 102618 17/0/2023 frives g0 -
cLp 787992725 USD 897,000 19/01/2023 Goldman Sachs 2139 - . 30000 USD 26873 17/03/2028  Morgan Sy v
CLP 1561452220  USD 1,777,407 19/01/2023 Morgan Stanley 4007 - iy 561000 USD 167660 10/03/2028  Deutsche Berk e
CLP 2360278764  USD 2740368 19/01/2023  Wells Fargo 13004 - "o 7261000 USD 2120623 19/07/2023 Ciibank 778 001
CNH 941567 USD 130568 13/01/2023 Citioank 588 - WD 84803000  USD 2677261 19/01/2023 DeutscheBank 93588 001
ONH 647085 USD 90166 13/01/2023 HSBC 354 - ) 38875000  USD 1263665 19/01/2023 Goldman Sachs 6534 -
CONH 29235  USD 40550 13/01/2023  JP.Morgan 179 -
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
TWD 96020000  USD 3035534 19/01/2023  JP.Morgan 101819 001 UsD 2736910  CAD 3754000 20/01/2023  StateStreet  (35378) -
TWD 88518000  USD 2762734 19/01/2023  StateStreest 129498 001 UsD 1583431 CHF 1576000 20/01/2023  StateStrest (128705  (0.01)
Usb 2546661  AUD 3748800 20/01/2023  State Street 69 - UsD 12550565 ~ CHF 12603010 20/01/2023 UBS (1,141,101)  (0.09)
UsD 663,471 BRL 3514000 02/03/2023 Deutsche Bank 6,388 - UsD 116650  CHF 100302 31/01/2023  JP.Morgan (2,259) -
Usb 3987  EUR 3712 31/01/2023  JP.Morgan 1 - UsD 20228033  CLP 18816332372 19/01/2023  BNPParibas (1,722,065  (0.13)
usb 1,857,780 GBP 1,494,042 31/01/2023  JP.Morgan 52037 001 UsD 101,523 CLP  96987,000 19/01/2023 Goldman Sachs (11,617) -
usb 3013495 GBP  2467,000 24/02/2023 Citibank 30,164 - usb 192,679 CLP 188,824,000 19/01/2023  JP.Morgan (27,692) -
UsD 27044 HUF 10173000 13/01/2023  JP.Morgan 14 - UsD 17,007,786 CLP 15534023802 19/01/2023 UBS (1,023352)  (0.08)
usb 77417610 ILS 266316905 19/01/2023 Citibank ~ 1,753878  0.13 usb 164209  CONH 1,183,000 13/01/2023 Bank of (2,806) -
UsD 774,868 LS 2654000 19/01/2023 Goldman Sachs 20,836 - America
USD 4351135 LS 15270000 19/01/2023 HSBC 12750 B UsD 800089  CZK 18800000 13/01/2023 DeutscheBank  (31,665) -
UsD 13263990 LS 46213000 19/01/2023  JP.Morgan 134339 001 UsD 2178 CK 470000 13/01/2023  JP. Morgan (616) -
usD 15383263 INR 1265634910 19/01/2023 Deutsche Bank 91288 001 usD 1821671 CZK 45797000 13/01/2023  StafeStreet  (204488)  (0.02)
usD 15750748 IR 12303602,807 19/01/2023 Goldman Sachs 7 - UsD 15153736 CZK 349,665,837 13/01/2023 UBS  (316245)  (0.02)
usD 62054  MXN 1202000 13/01/2023 Deutsche Bank B4 - usD 92038 EUR 86,324 03/01/2023  JP.Morgan (s -
UsD 6449436  MYR 28274002 10/03/2023 Standard 14149 B UsD 18304593  EUR  17401,843 31/01/2023  JP.Morgan  (333419)  (0.09)
Chartered UsD 282 EUR 265 31/01/2023 UBS @ -
UsD 1,433,445 NZD 2,224,900 20/01/2023 Morgan Stanley 21,011 - usb 88,870 EUR 84,000 24/02/2023 Citibank (1,240) -
Usb 937,989 SEK 9,664,000 24/02/2023  BNP Paribas 6,384 _ usb 10,850,221 EUR 10,452,000 24/02/2023 Deutsche Bank (362,066)  (0.03)
usb 10,021,318 SEK  103954,043 24/02/2023 UBS 193 _ usb 54,088,805 EUR 51905653 24/02/2023 MorganStanley  (1,592,507)  (0.12)
7AR 200,528,032 USD  11,043509 13/01/2023 Bank of 788,516 006 usb 121,785,747 EUR 116,970,705 24/02/2023 State Street  (3,693,500)  (0.28)
America UsD 12051628  EUR 11586500 24/02/2023 UBS  (377683)  (0.03)
7R 1845000  USD 101,728 13/01/2023 Citibank 7,135 - UsD 147783 GBP 122598 31/01/2023  J.P. Morgan (392) -
AR 26916489  USD 1575244 13/01/2023  State Street 12,946 - Usb 67887  GBP 57,000 24/02/2023  J.P.Morgan (1,042) -
Total Unrealised Gain on Forward 41,298,379 3.14 usb 150,203,883 GBP 126,196,597 24/02/2023 Morgan Stanley ~ (2,405,025)  (0.18)
Currency Exchange Contracts Usb 90358538  GBP 75752158 24/02/2023  StateStrest (1,248,165  (0.10)
AUD 2465313 USD 1694208 20/01/2023  State Street (19,589) - Usb 2,522,052 HUF 1,011,508,000 13/01/2023 Bankof  (165622)  (0.01)
BRL 28963000  USD 5426548 02/03/2023 UBS  (10,754) - America
CAD 2,669,947 usb 1,972,964 20/01/2023 Morgan Stanley (1,237) - usb 1,890,914 HUF 728,697,790 13/01/2023 Barclays (45,307) -
CAD 2674525  USD 1975532 20/01/2023 UBS (425) - Usb 14011,792  HUF 6259488000 13/01/2023  BNPParbas  (2620274)  (0.20)
cLp 1573275344 USD 1836222 19/01/2023  BNP Paribas (926 - Usb 5923476  HUF 2606950,779 13/01/2023 DeutscheBank ~ (1,003445)  (0.08)
COP 131000 USD 27 10/03/2023  JP.Morgan - - Usb 118905  HUF  50920,000 13/01/2023 HSBC  (16,395) -
EUR 973,423 USD 1045395 31/01/2023  JP.Morgan (2,823) - usb 28,035 HUF 11371000 13/01/2023  JP.Morgan (2178) -
GBP 214,875,923 USD 259,888,132 31/01/2023 DeutscheBank  (182,726)  (0.01) usb 750,765 HUF 291,459,025 13/01/2023 UBS (23670) -
GBP 8,478,219 USD 10495190 31/01/2023  JP.Morgan  (248,163)  (0.02) usb 48495 INR 4,075,000 19/01/2023 Bank of (741) -
GBP 37,272,944 USD 46,076,999 24/02/2023 Bankof  (1,003016)  (0.08) America
America UsD 18,330,926 INR 1,518763045 19/01/2023 Citibank ~ (19,459) -
GBP 2042000  USD 2,500,123 24/02/2023 DeutscheBank  (30,742) - Usb 2,058,474 JPY 284296000 20/01/2023 Barclays  (103.831)  (0.01)
GBP 180,998,236 USD 219,042,255 28/02/2023 DeutscheBank  (142,453)  (0.01) usb 25,176,773 JPY 3,699,261,000 20/01/2023 Citibank  (2959,140)  (0.23)
GBP 23,487 UsD 28,658 28/02/2023  JP.Morgan (253) - usb 59422 JPY 8277000 20/01/2023  JP.Morgan (3931) -
IDR 8,612,400,000 UsD 561,687 19/01/2023 Barclays (4,060) - usb 12,632,218 JPY 1,711,083861 20/01/2023 RBC  (381598)  (0.03)
DR 183263000  USD 11,950 19/01/2023 HSBC (85) R Usb 28,531,381 JPY 3982586825 20/01/2023  StateStreet  (1,750458)  (0.13)
ILS 497,000 UsD 143,270 19/01/2023 Canadian (2,066) - usb 366,095 KRW 507,105,000 19/01/2023  JP.Morgan (37,770) -
Imperial Bank Usb 23026309  KRW 33032391489 19/01/2023 Standard  (3278475)  (0.25)
of Commerce Chartered
LS 11566000  USD  3297,352 19/01/2023 Citibank ~ (11,317) - UsD 12283007  MXN 244653530 13/01/2023 Canadian  (269,171)  (002)
LS 507000  USD 144,651 19/01/2023  JP.Morgan (606) - Imperial Bank
ILS 18,858,000 UsD 5,358,147 19/01/2023 State Street (370) - of Commerce
IS 84255000  USD 24775490 19/01/2023 UBS (837664  (0.06) UsD 13487646 MXN  275379,967 13/01/2023 Citibank ~ (640980)  (0.05)
INR 0595046 USD 31542 19/01/2023 Deutsche Bank (187) B UsD 7740216 MXN 152678306 13/01/2023 DeutscheBank  (93087)  (001)
INR 2042122805  USD 24802141 19/01/2023 GoldmanSachs  (128285)  (001) usD 13450374 MXN 268,169,000 13/01/2023 GoldmanSachs ~ (299287)  (0.02)
INR 238679000 USD 2901534 19/01/2023  JP.Mogan  (17.706) _ UsD 27421211 MXN 569,104,781 13/01/2023  JP.Morgan  (1,264,181)  (0.10)
MXN 243835000  USD 12645662 13/01/2023 MorganStanley  (135480)  (0.01) usD 62677763 MXN 1,243878078 13/01/2023 RBC (1140562  (0.09)
YR 409501 USD 93400 10/03/2023 Standard (205) _ UsD 4725758 MYR 21003240 10/03/2023 HSBC  (75156)  (001)
Chartered UsD 146898  NOK 1,541,000 20/01/2023 Bank of (9,833) -
PHP 8863000  USD 159,872 10/03/2023 Barclays (879) - America
SEK 41839585  USD 4072464 24/02/2023 MorganStanley  (39,146) - usD 23914 NOK 241000 20/01/2023  JP.Morgan (698) -
USD 24035485  AUD 39463571 20/01/2023 Ottbank  (1872457)  (0.14) UsD 876317  NZD 1560452 20/01/2023 GoldmanSachs  (114305)  (0.01)
USD 26153487  AUD 39378000 20/01/2023  StateStreet  (596326)  (0.05) UsD 36905774  NZD 65955320 20/01/2023 MorganStanley  (4,964,676)  (0.38)
USD 8585558  AUD 13548942 20/01/2023 UBS (618355  (0.05) UsD 12736717 NZD 22,684,841 20/01/2023 UBS (1,664312)  (0.13)
UsD 45080990  BRL 244857075 02/03/2023  BNPPaibas  (667456)  (0.05) usD 14737276 PHP 835493956 10/03/2023 Ciibank  (250,675)  (0.02)
usD 3970517  BRL 21442538 02/03/2023 DeutscheBank  (39,025) - usD 12462299 PHP 705823044 10/03/2023 UBS  (199482)  (002)
usD 23938513 BRL 131738425 02/03/2023 MorganStanley  (695266)  (0.05) usD 153697 PN 692,000 17/02/2023 Ctibank (3694) -
UsD 23778896  CAD 32,737,000 20/01/2023 Canadian  (397021)  (003) usD 91428 PN 426000 17/02/2023  JP.Morgan (b462) -
Imperial Bank UsD 24941942 PLN  121,023000 17/02/2023 UBS (2583917)  (0.20)
of Commerce Usb 2007510  RON 9981000 13/01/2023 Barclays  (57,631) -
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty  Description Date USD  Assets
UsD 9541824  RON 48316933 13/01/2023 Ciibank ~ (890,978)  (0.07) 28,100,000  CNY  JP.Morgan  Payfixed 2.5% 30/09/2027 33,004 -
usb 1363197  RON 6908000 13/01/2023  StateStreet  (128408)  (0.01) Receive floating
CNREPOFIX=CFXS
UsD 937373 RON 4378000 13/01/2023 UBS (7.944) - ek
UsD 10,535,098 RSD 1,171,565,185 17/03/2023 Ciibank ~ (139383)  (0.01) 0500000 ONY P Mo Payfied 2.460% /002027 w630 001
usD 15012281  SEK  155031,084 24/02/2023 Cibank ~ (19,407) - e - Morg Ryec'xeiveﬂ'oaﬂn; ' :
UsD 15,012,773 SEK 155931064 24/02/2023 UBS  (18915) - CNREPOFIX=CFXS
UsD 492656 SGD 666,000 17/03/2023  State Street (4,961) - 1 week
UsD 33315479 THB 1,164,627,759 10/03/2023 DeutscheBank  (706,763)  (0.05) 77000000  CNY  JP.Morgan  Payfixed 2436% 26/09/2027 139952 0.1
usD 11,418 THB 396,000 10/03/2023 UBs (150) - Receive floating
usD 48289905  TWD 1530586001 19/01/2023 GoldmanSachs (1,720379)  (0.13) ?C‘VEEEOF'X:CFXS
USD %457 TWD 2952000 19/01/2023  JP.Morgen - - (1309 - - 17012000 CAD  JP.M Payfbed3357%  08/12/2027 208489 002
UsD 12667476 ZAR 234817000 13/01/2023 Bankof (1,187,747)  (009) sl o Morgan - rayTied 0.9 /12/ s :
) Receive floating BA
America 3month
UsD 2125733 ZAR 37,796,000 15/01/2023 Barclays  (106513)  (001) 17754000  CAD  JP.Mogan  Payfxed3351%  08/12/2027 20858 002
usD 69,628,051 ZAR 1,262,816,115 13/01/2023 Cibank ~ (4,883586)  (037) Receve floating BA
uUsD 689,037 ZAR 11976000 13/01/2023  JP.Morgan (17,599) - 3month
usb 105,295 ZAR 1,845,000 13/01/2023 Morgan Stanley (3,568) - 22,617,000 CAD  JP.Morgan Pay fixed 3.39% 09/12/2027 250823 002
Total Unrealised Loss on Forward (58,265,731)  (4.43) Receive floating BA
Currency Exchange Contracts 3 month
Net Unrealised Loss on Forward (16,967,352)  (1.29) 22617000  CAD  JP.Morgan  Payfixed 3.382% 09/12/2027 256891 002
Currency Exchange Contracts Receive floating BA
3 month
20356000  CAD  JP.Morgan  Payfixed 334% 09/12/2027 260882 002
Receive floating BA
. 3 month
Inflation Rate Swap Contracts 3350000  GBP  JP.Morgan  Payfixed 0.742% 27/09/2071 2379833 018
Market Receive floating
Nominal Security Maturity Value % of Net SONIA 1 day
Amount  Currency Counterparty Description Date USD Assets 6,878,000 GBP  JP.Morgan  Payfixed 1.467% 17/03/2052 2977612 023
Receive floatin
21422000  EUR  JP.Morgan  Payfixed 3.093% 15/08/2027 109,410 001 SONIA1 day ¢
Recelve floating 33170000  GBP  JP.Morgen  Payfixed 0912% 27/09/2051 18330308 139
HIGPXT 1 monih Receive floating
16500000  EUR  JP.Morgan  Payfixed 2.954% 15/09/2027 92384 001 SONIA 1 day
ﬁfg;ﬁqoﬁgﬁh Total Interest Rate Swap 25208273  1.92
21239000 EUR  JP.M Pay fixed 3.113% 08/202 86,010 Contracts at Fair Value - Assets
1.239) FMorgan Py red fi;;m/; 15/08/2027 0t - 4302000  GBP  JP.Mogan  Payfxed4085%  11/10/2072  (1144701)  (0.09)
Receive floating
Total Market Val Inflati e 287,804  0.02 SONIA 1 day
otal larke alue on In ion 1
N ’ Total Interest Rate Swap (1,144,701)  (0.09)
Rate Swap Contracts - Assets ‘ . Contracts at Fair Value - Liabilities
19210000 EUR  JP.Mogan  Payfixed 3.205% 15/08/2027 (16,391) - Net Market Value on Interest 2063572 183
Receive floating Rate Swap Contracts -
HICPXT 1 month ) Assets
21239000  EUR  JP.Morgan  Payfixed 3.203% 15/08/2027 (15,302) -
Receive floating
HICPXT 1 month
19210000  EUR  JP.Morgan  Payfixed 3.19% 15/08/2027 (1,095) - Option Purchased Contracts
Receive floating Market
HICPXT 1 month arke
Total Market Value on Inflation (32,788) Value % of Net
Rate Swap Contracts - Liabilities Quantity Security Description Currency  Counterparty USD  Assets
Net Market Value on Inflation 255,016 0.02 156,000 Foreign Exchange CNH/USD, Put, 6.950, usb Standard 1,259 -
Rate Swap Contracts - Assets 02/02/2023 Chartered
156000  Foreign Exchange CNH/USD, Put, 6950, USD HSBC 1,259 -
02/02/2023
25,632,000  Foreign Exchange JPY/USD, Put, Usb UBS 327983 002
127.850, 17/03/2023
Interest Rate Swap Contracts 25632000 Forelgn Exchange JPY/USD, Put, USD  MoganStanley 262655 002
Market 128,800, 17/02/2023
Nominal Security Maturity Value % of Net 155000  Foreign Exchange MXN/USD, Put, UsD Citibank 1,159 -
Amount Currency Counterparty  Description Date USD  Assets 19.250, 09/02/2023
19,400,000 CNY  JP.Morgan Pay fixed 2.54% 29/09/2027 23,231 - 260,000 Foreign Exchange USD/EUR, Call, 0973, ~ USD  Bank of America 598 -
Receive floating 15/02/2023 Merrill Lynch
CNREPOFIX=CFXS 63,247,000  Foreign Exchange USD/EUR, Call,0990, ~ USD  GoldmanSachs 103687 0.1
1 week 02/03/2023
19400000  CNY  JP.Morgan  Payfixed 2.48% 28/09/2027 31,090 - 181,770,000 S&P 500 Index, Put, 3,650.000, USD  MorganStanley 877,088 0.07
Receive floating 20/01/2023
?NREEOF'X:CFXS Total Market Value on Option 1,575,688  0.12
weel

Purchased Contracts - Assets
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Swaption Contracts

Market
Value % of Net % of Net
Quantity  Security Description Currency  Counterparty USD  Assets Assets
118,870,000 CDX.NAIG.39-V1, Put, 0.008%, usb Barclays 217,211 0.02 China 1.04
18/01/2023 Cyprus 0.67
61,500,000 CDXNAHY.39-V1, Put, 0.985%, USD  Goldman Sachs 219,617 0.02 Philippines 063
18/01/2023 Denmark 0.39
121,540,000 IRS Pay fixed 3.63% Receive floating USD  MorganStanley 3,589,663 027 Croatia 0.36
SOFR 1 day, Put, 3.63%, 01/12/2033 '
189,800,000 IRS Pay fixed 3.78% Receive floating USD  GoldmenSachs 2975720 022 Canada 036
SOFR 1 day, Put, 3.78%, 08/12/2028 Italy 0.30
Total Market Value on 7,002211 053 Sweden 0.27
Swaption Contracts - Assets Netherlands 0.25
(118,870,000) CDX.NA.IG.39V1, Put, 0.009%, usb Barclays (99,827)  (0.01) Qatar 0.20
18/01/2023 United Arab Emirates 0.14
(61,500,000) CDXNAHY.39-V1, Put, 0.95%, USD  Goldman Sachs (38,376) - Dominican Republic 013
18/01/2023 .
Total Market Value on (138,203)  (0.01) Argentina 009
Swaption Contracts - Liabilities Saudi Arabia 0.07
Net Market Value on 6864008 052 France 0.04
Swaption Contracts - Assets lceland 0.04
Total Investments 92.10
Cash and Other Assets/(Liabilities) 7.90
Total 100.00
Total Return Swap Contracts
Nominal Securly — M:rllxet 0 of Net $Security is currently in default.
omina ecuri uri alue % of Ne . o L o )
Amount Currency Counterparty Description Date USD  Assets Security Is valued at its fair value under the direction of the Board of Directors
of the Company.
6,320,000 usb Morgan Stanley ~ Receive Spread of 20/06/2023 98,226 0.01 . . ) .
o . The accompanying notes are an integral part of these financial statements.
0.00% on Notional
Pay iBoxx USD
Liquid High Yield
Total Return Index
Total Market Value on Total 98,226 0.01
Return Swap Contracts - Assets
Net Market Value on Total 98,226 0.01
Return Swap Contracts - Assets
Cash 71,847,560 5.47
Other assets/(liabilities) 31,989,160 2.43
Total net assets 1,314,360,406 100.00
Geographic Allocation of Portfolio
% of Net
Assets
United States of America 27.16
United Kingdom 13.25
Mexico 7.49
Germany 5.88
Brazil 5.73
South Africa 4.80
Japan 2.80
Thailand 257
Serbia 2.20
Chile 2.08
Hungary 2.04
New Zealand 1.99
Romania 1.96
Israel 1.96
Ireland 1.62
India 1.28
Malaysia 1.19
Czech Republic 1.12
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Dynamic Global Investment Grade Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to generate income while offering
some protection against rising interest rates and a low
correlation with equity markets.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 50% of the value of its
portfolio invested in issuers and/or securities that are rated
as ‘Green’ by the T. Rowe Price proprietary Responsible
Investor Indicator Model (RIIM). The fund applies the
T. Rowe Price RIIM Rating Criteria. The investment
manager implements the following investment strategies:
exclusion screen, RIIM green rating, monitoring and
governance. Details of how environmental and social
characteristics are promoted are further explained within
the relevant Sustainable Finance Disclosure Regulation
section of this report.

The fund is actively managed and invests mainly in a
portfolio of bonds of all types from issuers around the
world, including emerging markets.

The fund invests primarily in debt securities issued by
governments, government agencies, companies and
banks. Portfolio debt securities can include fixed and
floating rate bonds, warrants and other transferable debt
securities of any type, with a rating of investment grade by
major rating agencies or if unrated of equivalent quality.
In accordance with its own internal rating system, the
investment manager will ensure that the unrated corporate
debt securities in which the fund invests are of the same
quality as the rated securities of the same type. The fund
may invest more than 20% of net assets in asset-backed
securities (ABS) and mortgage-backed securities (MBS)
and invest up to 25% in convertible bonds (including up
to 20% in contingent convertible bonds).

In seeking to achieve the fund’'s objective the fund
may also invest, on an ancillary basis, in other eligible
securities as described in the ‘General Investment Powers
and Restrictions’ section of the current prospectus. As
at the date of this prospectus, this may include, up to a
limit of 10%, distressed and/or defaulted bonds, equity,
equity related securities (including warrants, real estate
investment trusts (REITs) and American Depository
Receipts (ADRs)).

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may
also use derivatives to create synthetic short positions in
currencies, debt securities, credit indices and equities.
The fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
a view in a fixed income market. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details of the expected and maximum use of
total return swaps by the fund. Any use of derivatives
aims to be consistent with the fund objectives and the
environmental and social characteristics described within
the relevant Sustainable Finance Disclosure Regulation
section of this report. For a summary of the main types
of derivatives that may be used within the fund and what
they may be used for, refer to the ‘Fund Derivatives Usage’
section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
CHILE
Bonos de la Tesoreria de la Republica CLP 510,000,000 570,529 2.76
en pesos 4.5% 01/03/2026
570,529 2.76
CYPRUS
Cyprus Government Bond, Reg. S EUR 194,000 168,359 0.82
2.75% 03/05/2049
168,359 0.82
CZECH REPUBLIC
Czech Republic Government Bond CzK 6,900,000 231,378 1.12
1.756% 23/06/2032
231,378 1.12
GERMANY
Deutsche Bundesrepublik Inflation EUR 938,000 1,206,566 5.84
Linked Bond, Reg. S 0.1%
15/04/2026
1,206,566 5.84
HUNGARY
Hungary Government Bond 4.75% HUF 96,000,000 185,450 0.90
24/11/2032
Hungary Government Bond 2.25% HUF 147,550,000 228,699 1.10
20/04/2033

414,149 2.00
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
INDIA US Treasury 0.125% 31/03/2023 usD 530,000 524,578 254
HDFC Bank Ltd., Reg. S 8.1% INR 10,000,000 119979 058 US Treasury 0.125% 30/06/2023 usD 1,655,000 1,618,189  7.83
22/03/2025 US Treasury 3.875% 30/11/2027 USD 1,780,000 1,769,640  8.56
India Government Bond 6.45% INR 14,000,000 162,050 0.79 4,660,060 22.55
07/10/2029 Total Bond: 15,557,390  75.29
ED k] Mo Tot I Ton j bl ti 15’557,390 75-29
otal Iransferable securities y y .
IRELAND - and money market instruments
AerCap Ireland Capital DAC 3% usD 150,000 125,953 0.61 admitted to an official exchange listing
29/10/2028
125,953  0.61 Transferable securities and money market instruments dealt in on
ISRAEL another regulated market
Israel Government Bond 3.75% ILS 1,253,000 366,561 1.77
31/03/2047 Bonds
366,561  1.77 CANADA
JAPAN Toronto-Dominion Bank (The), FRN usb 200,000 208,500 1.01
()
Japan Government Thirty Year Bond _ JPY 82,200,000 597,081 289 Bal2oReB|A0/2082
1.4% 20/09/2052 208,500  1.01
597,981 2.89 DENMARK
MEXICO Danske Bank A/S, 144A 1.226% usD 205,000 191,540 093
Mexican Bonos 8% 07/11/2047 MXN 2693000 123680 060 22/06/2024
Mexican Bonos 5.75% 05/03/2026 MXN 8825000 411,704  1.99 191,540 0.93
Mexican Bonos 7.5% 03/06/2027 MXN 16,470,000 799250  3.87 ITALY
Mexican Bonos 8.5% 31/05/2029 MXN 4,630,000 231,801 142 Enel Finance International NV, 144A uUsD 200,000 205,623 0.99
6.8% 14/10/2025
1,566,435  7.58
NEW ZEALAND 205,623  0.99
New Zealand Government Bond 2.75%  NZD 923000 420,634 204 MALAYSIA
15/05/2051 Malaysia Government Bond 4.921% MYR 826,000 195,718 0.95
420,634  2.04 LOO7/2088
PERU 195,718  0.95
Peru Bonos De Tesoreria 6.15% PEN 374000 86280 042 NETHERLANDS
12/08/2032 NXP BV 5% 15/01/2033 usD 50,000 47,416 0.23
86,280  0.42 47,416  0.23
PHILIPPINES THAILAND
Philippines Government Bond 6.25% PHP 17,000,000 277879 134 Thailand Government Bond 3.6% THB 7,672,000 192,581 093
14/01/2036 17/06/2067
277,879 1.34 Thailand Government Inflation THB 13,428,000 427,525 2.07
Linked Bond, Reg. S, FRN 1.25%
ROMANIA _ 12/03/2028
Rg)g;ggzggé/emment Bond 5% RON 3,655,000 682,683 3.30 620,106 3.00
682,683  3.30 UNITED STATES OF AMERICA
SWEDEN Citigroup, Inc., FRN 4.91% 24/05/2033  USD 110,000 103,280 050
Castellum AB, Reg. S 2.125% EUR 100000 102676 050 C?””ecéigfj fhense ffg“gge%o/ usb 30,167 30560 015
20/11/2023 rust, ' 678%
25/05/2042
102,07C| 0:50 Drive Auto Receivables Trust, Series USD 45000 44035 021
UNITED KINGDOM 2020-2 ‘D’ 3.05% 15/05/2028
Barclays plc, FRN 7.385% 02/11/2028  USD 200,000 208,431 1.01 FHLMC STACR REMIC Trust, FRN usD 33,831 33,282 0.16
HSBC Holdings plc, FRN 7.39% usD 200,000 210,049  1.02 ‘M1A, 144A 5.228% 25/02/2042
03/11/2028 KeyCorp, FRN 4.789% 01/06/2033 usD 65,000 61,495  0.30
UK Treasury Inflation Linked, Reg. S GBP 1,871,000 3,378,758 16.35 Octane Receivables Trust ‘A’, 144A usD 54,247 51,607  0.25
0.125% 22/03/2024 1.21% 20/09/2028
a ’ - ctane Receivables Trust ‘C’, | ,307 155
3,797,238  18.38 0 Receivables Trust ‘C’, 144A usD 130,000 114,30 0
UNITED STATES OF AMERICA 2.53% 21/05/2029
Ally Financial, Inc. 1.45% 02/10/2023 usb 250,000 242,426 117 Progress Residential Trust ‘D', 144A usb 100,000 92416 045
' . 5.734% 17/06/2039
NextEra Energy Capital Holdings, Inc. usD 45,000 44,235 0.21
5% 15/07/2032 Sequoia Mortgage Trust, FRN, usbD 66,086 60,253 0.29
Southern Co. (The), FRN 1.875% EUR 110000 92,106 045 Seilen ATISCH 12, UAAEEE
15/09/2081 25/03/2048
N Verus Securitization Trust ‘A1, 144A usD 90,934 81,345 039
US Treasury 0.125% 31/01/2023 usD 370000 368886  1.79 2.724% 25/01/2067
672,580 3.25
Total Bonds 2,141,483 10.36
Total Transferable securities 2,141,483 10.36
and money market instruments
dealt in on another regulated market
Total Investments 17,698,873 85.65
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Credit Default Swap Contracts

Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
150000 USD Morgan  CMBXNABBB- Buy (300/% 18/11/2064 29362  0.14 EUR 698748  USD 744585 24/02/2023 UBS 4990 002
Stanley HUF 73275638 USD 165604 13/01/2023 Deutsche Bank 20006 014
100000  EUR  JP.Morgan Ar%elorMiﬁa\SA Sell  500% 20/12/2025 10,456 0.05 HUF 39,956,600 uUsb 100,845 13/01/2023 UBS 5304 003
1%19/05/2023 JPY 119221976 USD 810188 20/01/2023 MorganStanley 96503 047
85000  EUR JP.Morgan ArcelorMital SA Sel  500% 20/06/2027 10295 005 Y 65307024 USD 444309 20/01/2023  State Sreet 5587 0%
1% 19/05/2023 KRW 110447000 USD 83,704 19/01/2023 Goldman Sachs 4249 002
75000  USD Barclays  ATT,Inc.38% Sel  100% 20/06/2023 134 - Can 781400 LS 13631 18/01/2028 HeEo e
15/02/2027 o4, *
Total Gredit Default Swap /0Ef 0247 024 MXN 6035000  USD 206075 13/01/2023 Ciibank 13556 007
Contracts at Fair Value - Assets ’ ’ MXN 2121000 USD 104528 13/01/2023 Goldman Sachs 429 002
7200000 USD JP.Mogan CDXNAIG3GVI — Buy (1.00% 20/12/2027 (50433)  (029) MXN 1286849 USD 65739 13/01/2023  JP. Morgan a4 -
2990000 EUR JP.Mogan MTRAXXEUROPE.  Buy (1000 20/12/2027 (12053) (005) XN d07878 - USD 15605 13/01/2023 RBC o -
MAIN.38V1 NZD 149000 USD 91678 20/01/2023  JP.Morgan 2912 001
230000 EUR JP.Morgan BPCapitalMarkets ~ Buy (1.00)% 20/06/2027  (810) - NZD 68,000 ush 38825 20/01/2023  State Street 4343 002
plc 1.876% NZD 200210 USD 129,111 20/01/2023 UBS 3701 002
04/07/2024 PLN 624,000 UsD 136,669 17/02/2023 Barclays 5256 003
Total Credit Default Swap (72,296)  (0.35) RON 170000 USD 33043 13/01/2023 UBS 3664 002
°°"t'a°‘$atFa"Va'(‘:'e"-'ab"'t'es SEK 1234941 USD 118951 24/02/2023 HSBC 9o -
Net Market Value on Credit (22,049)  (0.11) SEK 2571434 USD 247,730 24/02/2023 RBC 156 -
BetalliiSwaplGontactSECiablities ) 4808000 USD 156398 19/01/2023 Goldman Sachs 68 -
UsD 30007  AUD 44304 20/01/2023  State Strest 1 -
UsD 41532 GBP 34000 24/02/2023 Ciibank 46 -
. . UsD 1,373,396 ILS 4724483 19/01/2003 Clibank 31,116 015
Financial Futures Contracts usD 245142 INR 20168725 19/01/2023 Deutsche Bank 1455 001
Unrealised UsD 250,999 INR 20773769 19/01/2023 Goldman Sachs - -
Number of Gain/(Loss) % of Net usb 15,097 MYR 66,000 10/03/2023 Deutsche Bank 75 -
Security Description Contracts  Currency USD  Assets UsD 108813 MYR 477,033 10/03/2023 Standard 239 -
EuroBTP, 08/03/2023 (14) EUR 116312 056 Chartered
EuroBux| 30 Year Bond, 08/03/2023 M) EUR 10481 005 8:3 ?j;gg ’;ig Gggggg fgﬁg;ﬁggg Morga”B?raczz 522 -
Japan 10 Year Bond, 13/03/2023 @) JPY 39702 019 e ooy Aot b o UBS .
Long Git, 26/03/2023 ® G %3679 026 Total Unrealised Gain on Forward 384,143 186
US Utra Bond, 22/03/2023 (4 USD 5625 003 Currency Exchange Contracts
Total Unrealised Gain on Financial 225,799 1.09 AUD 35495 usD 24,393 20/01/2023 JP. Morgan (280) _
KF”"‘;rfs ?“(:’;fg';gzs:e's b s 010 CAD 122111 UsD 90860 20/01/2023  JP. Morgan 682 -
orea3 YearBond, 21/03/2023 (22125)  (010) oLp 34201638  USD 40060 19/01/2023  JP.Morgan (163 -
Total Unrealised Loss on Financial (22125) (0100 ggp 150000  USD 194672 24/02/2023 DeuischeBank  (23%4)  (001)
- - At IS 32000 USD 9,343 19/01/2023 Goldman Sachs (©51) -
N I Fi I 203674 0.
ot Unrealised Gain on Financia REAT LS 205000 USD 87177 19012023 JPMorgan  (3364)  (0.02)
LS 135000  USD 38358 19/01/2023  State Street @ -
IS 2123880  USD 624,236 19/01/2023 UBS  (20817)  (0.10)
INR 8150000  USD 99,682 19/01/2023 Deutsche Bank (12100 (001)
INR 33641000 USD 408,582 19/01/2023 Goldman Sachs 2116 (001)
Forward Currency Exchange Contracts MXN 3500000 USD 186287 13/01/2023 MoganStanley  (1996)  (001)
Unrealised SEK 932,122 usb 90,728 24/02/2023 Morgan Stanley (872) -
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net TWD 839,000 UsD 27,644 19/01/2023 Goldman Sachs (231) _
Purchased Purchased Sold Sold Date  Counterparty USD  Assets UsD 85,378 AUD 135984 20/01/2023  BNP Paribas (6997)  (003)
AUD 655376 USD 423511 20/01/2023 HSBC 21691 011 UsD 407916 AUD 645,578 20/01/2023 Cibank  (30631)  (0.15)
AUD 19,238 Usb 12,127 20/01/2023  JP.Morgan 91 001 usb 404,769 AUD 610,000 20/01/2023  State Street (9609)  (0.05)
AUD 183882 USD 118209 20/01/2023 Morgan Stanley 6704 003 UsD 140450  AUD 221645 20/01/2003 UBS  (10116)  (0.05)
AUD 166744 USD 113007 20/01/2023 UBS o - UsD 502642 CAD 692,000 20/01/2023 Canadian (8392 (004)
CAD 96253  USD 70847 20/01/2023  JP.Morgan 235 - g?gzﬁ:ﬁgz
CAD 430763 USD 314520 20/01/2023  State Street 3594 002 . s O 247000 20/01/2023 s sy o1
CAD 42169 USD 30875 20/01/2023 UBS 267 - : : : :
oHF 217000 USD 219017 20;01§2023 UBS 10319 009 UsD 475740 CLP 462560877 19/01/2023  BNPPaibas  (63869)  (031)
oLP 33002786 USD 38078 19/01/2023  BNP Paribas 66 - 8:8 2?222; (C:;E 266;2?382 g g]; ggzz BarcLIJaByi (30('2?2: 019
cLP 97494762 USD 112262 19/01/2023  JP.Morgan 1470 001 : :
. UsD 101628 CZK 2388000 13/01/2023 Deutsche Bank 4002) (002
ozK 605000  USD 23821 13/01/2023  BNP Parbas 2045 002 e o iy 13;01;2023 o :4983; :002;
CZK 9076000  USD 360442 13/01/2023 UBS 41100 020 : 0 : :
EUR 378565  USD 394,987 31;01;2023 Deutsche Bank 10470 005 UsD 176202 EUR 186912 31/01/2023 AP Morgan (2477 (001)
EUR '326 USD ’344 3101203 JP.Morgan ' 5 N UsD 180,629 EUR 174,000 24/02/2023 Deutsche Bank 6,027)  (0.03)
EUR o357 USD 230040 24/02/2023 Devtscho Berk o UsD 935788 EUR 898018 24/02/2023 MorganStanley ~ (27,552)  (0.13)
EUR 47000 USD 451343 24/02/2023 GoldmanSachs 6717 003 828 2?32323 Egg 2?2?;3?) E%Z ig;g Statesgeai (ngigz :gg;;
EUR 11000 USD 11664 24/02/2023  JP. Morgan 1 - : g : :
FUR 80000 USh 107140 24;02;2023 I;gBC o UsD 2519426 GBP 2116741 24/02/2023 MorganStanley  (40339)  (0.20)
' ’ UsD 1514982 GBP 1270045 24/02/2023  StateStreet  (20926)  (0.10)
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Dynamic Global Investment Grade Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022 Interest Rate Swap Contracts

Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty  Description Date USD  Assets
UsD 43368 HUF 16,721,633 13/01/2023 Barclays (1083)  (0.01) 350,000 CNY  JP.Morgan  Payfixed 2.54% 29/09/2027 419 -
usD 420345 HUF 188674000 13/01/2023  BNPParbas  (78981)  (0.38) Receive floating
UsD 21750 HUF 9117462 13/01/2023 DeutscheBank  (2467)  (0.01) ?&‘/’;Ekp OFIX=CFXS
usD 117156 HUF 49144584 13/01/2023  JP.Morgan  (13425)  (0.07) )
NY  JP.M Pay fixed 2.48% 28/09/2027 1 -
UsD 25080  HUF 10604466 13/01/2023 UBS  (3097)  (002) 350,000 g 4P Morgan aRyeC'Z?feﬂogﬁgg 8/09/20 %
UsD 157,258 LS 558,280 19/01/2023 UBS (1356)  (0.01) CNREPOFIX=CFXS
UsD 340,052 INR 28198489 19/01/2023 Citibank (655) - 1 week
UsD 173847 JPY 24010000 20/01/2023 Barclays (8769)  (0.04) 500,000 CNY  JP.Morgan  Payfixed 25% 30/09/2027 587 -
usb 508,727 JPY 74,748,000 20/01/2023 Citibank (59,793)  (0.29) Receive floating
usD 07454 JPY 3727000 20/01/2023  JP.Morgan 892 - ?Q"';EKPOF'X:CFXS
usD 199,683 JPY  27,047040 20/01/2023 RBC (6032)  (003) ) |
USD 306571 JPY 54618548 20/01/2023  StateStreet  (18848)  (0.09) 1100000 GNY - JP. Morgan PaRyefC'Z?\iQﬂ'gaBﬁQng 28/00/2021 1751 001
UsD 21524 KRW 30758000 19/01/2023 Morgan Stanley 2970)  (001) CNREPOFIX=CFXS
UsD 339,193  KRW 486589506 19/01/2023 Standard  (48294)  (0.23) 1 week
Chartered 1,400,000 CNY  JP.Morgan  Payfixed 2.436% 26/09/2027 2544 001
usb 44,779 MXN 910,953 13/01/2023 BNP Paribas (1,959) (0.01) Receive floating
UsD 195483  MXN 3,893,639 13/01/2023 Canadian (4284)  (0.02) CNREPOFIX=CFXS
Imperial Bank 1 week
of Commerce 269,000 CAD  JP.Morgan  Payfixed 3357% 08/12/2027 3297 002
UsD 232845 MXN 4754049 13/01/2023 Citibank ~ (11,066)  (0.05) Receive floating BA
UsD 123,279 MXN 2,431,715 13/01/2023 Deutsche Bank (1483)  (001) 3”70”“7
UsD 251803  MXN  5017,000 13/01/2023 Goldman Sachs (5599)  (0.03) 281,000 GAD  JP.Morgan  Payfixed3351% 08/12/2027 349%6 002
USD 493375 MXN 1004761 13/01/2023  JP.Mogan  (22104)  (0.11) ?erﬁg'n";f‘oa“”g BA
Usb 873311 MXN 17,345,163 13/01/2023 RBC  (16598)  (0.08) X
357,000 CAD  JP.M Pay fixed 3.39% 09/12/2027 3959 002
usD 79732 MYR 355880 10/03/2023 HSBC  (1268)  (001) o e focting BA /12
UsD 46530  NZD 82856 20/01/2023 Goldman Sachs (6069)  (0.03) 3month
usb 23139 N2D 41,374 20/01/2023  J.P.Morgan (3127)  (0.02) 357,000 CAD  JP.Morgan  Payfixed 3.382% 09/12/2027 4085 002
UsD 669712  NZD 1196586 20/01/2023 MorganStanley — (89917)  (0.44) Receive floating BA
Usb 210828 NZD 375449 20/01/2023 UBS  (27519)  (0.18) 3 month
Usb 88,118 PEN 353450 19/01/2023  J.P. Morgan (4409)  (0.02) 322,000 GAD  JP.Morgan  Payfixed334% 09/12/2027 4111 002
UsD 148777 PHP 8434531 10/03/2023 Citibank (2531)  (001) ;‘enfmﬂoa““g BA
usD 125810 PHP 7125469 10/03/2023 UBS (2014 (001) i |
usD 499774 PIN 2425000 17/02/2023 uss s (025 0 (o000 GBP P Morgan P%yefc':?\j’e%:ﬁn/; 27/09/2071 31,968 015
usD 168751 RON 803,000 13/01/2023 Barclays (4637)  (0.02) SONIA 1day
usD 80,163 RON 405,924 13/01/2023 Citibank (7:485)  (0.04) 570,000 GBP  JP.Morgan  Payfied 1.645% 13/04/2052 24652 109
usD 50102  RON 234,000 13/01/2023 UBS (425) - Receive floating
Usb 248800  SEK 2585198 24/02/2023 Citibank (322) - SONIA 1 day
usD 248898  SEK 2585198 24/02/2023 UBS (314) - Total Interest Rate Swap 281,400  1.36
Usb 604,241 THB 21,122,786 10/03/2023 DeutscheBank  (12818)  (0.06) Contracts at Fair Value - Assets .
uUsb 58,121 TWD 1,844,000 19/01/2023 Citibank (2130)  (0.01) 79,000 GBP J.P.Morgan Payflxgd 4,085% 11/10/2072 (20827)  (0.10)
usD 696150  TWD 22065000 19/01/2023 GoldmanSachs  (24801)  (0.12) ggmﬁfg:;'”g
Tgtua:rg:;saé':gﬁa';;?g:nf:’a"c’g'd (944,500)  (457) 1500 GBP  JP.Morgan  PayfloaingSONIA  27/09/2071 (10656)  (008)
1 day Receive fixed
Net Unrealised Loss on Forward (560,357)  (2.71) 0.7%% eosneihe
Currency Exchange Contracts 10000 GBP  JP.Mogen  PayfloatingSONIA  27/09/2071 (7104 (003)
1 day Receive fixed
0.742%
15,000 GBP  JP.Morgan  Payfixed 4.387% 11/10/2052 (3.135)  (0.02)
Inflation Rate Swap Contracts Receive floating
Market SONIA 1 day
arket
. i ; Total Interest Rate Swap (41,722)  (0.20)
2°"“"at' . count g““’!ty, Mat;:y "S':; %:sf N:: Contracts at Fair Value - Liabilities
moun urrency _Counterparty _ Description e se Net Market Value on Interest 230678 1.16
395,000 EUR J.P.Morgan Pay fixed 3.093% 15/08/2027 2017 0.01 Rate Swap Contracts - Assets
Receive floating
HICPXT 1 month
392,000 EUR  JP.Morgan  Payfixed 3.113% 16/08/2027 1588 001
Receive floatin: ;
HICPXT 1 mongm Option Purchased Contracts
Total Market Value on Inflation 3,605 0.02 Market
Rate Swap Contracts - Assets Value % of Net
393,000 EUR J.P.Morgan Pay fixed 3.203% 15/08/2027 (283) - Quantity Security Description Currency  Counterparty USD  Assets
Receive floatin
H\CP‘>\</T1 m(!n?h 400,000 Foreign Exchange JPY/USD, Put, usb UBS 5118 0.02
Total Market Value on Inflation (283) - 12_7'850' 17/03/2028
Rate Swap Contracts - Liabilities 400,000 Foreign Exchange JPY/USD, Put, USD  Morgan Stanley 4,009 0.02
Net Market Value on Inflation 3,322 0.02 12?'800' 17/02/2023
Rate Swap Contracts - Assets 1,014,000  Foreign Exchange USD/EUR, Call, 0990, ~ USD  Goldman Sachs 1662 001

02/03/2023
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
Quantity Security Description Currency  Counterparty USD  Assets
2920000  S&P 500 Index, Put, 3,650.000, USD  Morgan Stanley 14,090 0.07
20/01/2023
Total Market Value on Option 24,969 0.12
Purchased Contracts - Assets
Swaption Contracts
Market
Value % of Net
Quantity  Security Description Currency  Counterparty USD  Assets
1,960,000  CDX.NAIG.39-V1, Put, 0.008%, usb Barclays 3,582 0.02
18/01/2023
2,000,000  IRS Pay fixed 3.63% Receive floating USD  Morgan Stanley 59,070 0.28
SOFR 1 day, Put, 3.63%, 01/12/2033
3,030,000  IRS Payfixed 3.78% Receive floating USD  Goldman Sachs 47,504 024
SOFR 1 day, Put, 3.78%, 08/12/2028
Total Market Value on 110,156 0.54
Swaption Contracts - Assets
(1,960,000)  CDXNA.IG.39V1, Put, 0.009%, usb Barclays (1,646)  (0.01)
18/01/2023
Total Market Value on (1,646)  (0.01)
Swaption Contracts - Liabilities
Net Market Value on 108,510 0.53
Swaption Contracts - Assets
Cash 2,968,775 14.37
Other assets/(liabilities) (3,197) (0.02)
Total net assets 20,664,451 100.00
Geographic Allocation of Portfolio
% of Net
Assets
United States of America 25.80
United Kingdom 18.38
Mexico 7.58
Germany 5.84
Romania 3.30
Thailand 3.00
Japan 2.89
Chile 2.76
New Zealand 2.04
Hungary 2.00
Israel 1.77
India 1.37
Philippines 1.34
Czech Republic 112
Canada 1.01
ltaly 0.99
Malaysia 0.95
Denmark 0.93
Cyprus 0.82
Ireland 0.61
Sweden 0.50
Peru 0.42
Netherlands 0.23
Total Investments 85.65
Cash and Other Assets/(Liabilities) 14.35
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Emerging Local Markets Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from, its
investments.

The fund is actively managed and invests mainly
in a diversified portfolio of bonds of all types from
emerging market issuers, with a focus on bonds that are
denominated in the local currency.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 50% of the value of
its portfolio invested in issuers and/or securities that
are rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM). The
fund applies the T. Rowe Price RIIM Rating Criteria.
The investment manager implements the following
investment strategies: exclusion screen, RIIM green
rating, monitoring and governance. Details of how
environmental and social characteristics are promoted
are further explained within the relevant Sustainable
Finance Disclosure Regulation section of this report.
The fund invests primarily in debt securities issued by
governments, government agencies, supra-national
organisations and companiesthat are eitherincorporated
in one of the economically emerging countries of Latin
America, Asia, Europe, Africa and the Middle East or
conductmost oftheir business in such countries. Portfolio
debt securities can include fixed and floating rate bonds,
warrants and other transferable debt securities of any
type, including high yield securities (including up to 10%
in distressed and/or defaulted bonds). The fund may
also invest up to 25% in convertible bonds (including up
to 20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest,onanancillary basis, in othereligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes.
The fund may also use derivatives to create synthetic
short positions in currencies and debt securities. The
fund may use total return swaps (TRS) and any use is

expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to offer the most efficient or only way to
express a view. Use of TRS is expected when they
offer the most efficient or only way to express a view
and the impact is expected to be limited and lead to
marginal improvement in risk-adjusted returns. Investors
should refer to the “Total Return Swaps” section of the
current prospectus for more details of the expected and
maximum use of total return swaps by the fund.

For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/
Nominal
Value

Market
Value % of Net
USD Assets

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

INVEST WITH CONFIDENCE®

Bonds
ANGOLA
Angola Government Bond, Reg. S USD 240,000 247,446 0.19
9.5% 12/11/2025
247,446 0.19
BAHAMAS
Bahamas Government Bond, Reg. S usD 200,000 192,952 0.15
5.75% 16/01/2024
192,952 0.15
BERMUDA
Bermuda Government Bond, Reg. S usD 320,000 317,824 0.24
5% 15/07/2032
317,824 0.24
BRAZIL
Brazil Notas do Tesouro Nacional 10% BRL 337,000 602,530 047
01/01/2029
Brazil Notas do Tesouro Nacional 10% BRL 10,730 1,872,940 1.44
01/01/2031
Brazil Notas do Tesouro Nacional 10% BRL 340,000 582,632 0.45
01/01/2033
Brazil Notas do Tesouro Nacional 10% BRL 3,507,300 6,669,141 5.14
01/01/2025
Brazil Notas do Tesouro Nacional 10% BRL 2,758,000 5,064,998 3.90
01/01/2027
14,792,241 11.40
BULGARIA
Bulgaria Government Bond, Reg. S EUR 380,000 399,820 0.31
4.125% 23/09/2029
399,820 0.31
CHILE
Bonos de la Tesoreria de la Republica CLP 19,000 787,106 0.61
en pesos 1.9% 01/09/2030
Bonos de la Tesoreria de la Republica CLP 930,000,000 1,053,679 0.81
en pesos, Reg. S, 144A 5%
01/10/2028
1,840,785  1.42
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
CHINA INDONESIA
China Development Bank 3.68% CNY 5,600,000 837,191 0.65 Indonesia Government Bond 7% IDR 8,000,000,000 519,811 0.40
26/02/2026 15/09/2030
China Government Bond 3.01% CNY 9,000,000 1,324,786 1.02 Indonesia Government Bond 6.375% IDR  455534,000,000 2,819,350 217
13/05/2028 15/04/2032
China Government Bond 3.13% CNY 7,300,000 1,082,765 0.84 Indonesia Government Bond 7.5% IDR  27,063,000,000 1,790,146 1.38
21/11/2029 15/04/2040
China Government Bond 3.81% CNY 4,500,000 717,168 0.55 Indonesia Government Bond 9% IDR 4,456,000,000 318,980 0.24
14/09/2050 15/03/2029
Times China Holdings Ltd., Reg. S usD 470,000 82,727 0.06 Indonesia Government Bond 8.75% IDR 4,090,000,000 293,402 0.23
6.75% 08/07/2025 15/05/2031
4,044,637 3.12 Indonesia Government Bond 9.5% IDR  18,367,000,000 1,372,695 1.06
COLOMBIA 15/07/2031
Colombia Titulos De Tesoreria 7% COP  2,476,600,000 361,767 0.8 Indonesia Government Bond 8.25% IDR  37,010,000,000 2,596,697 2.00
26/03/2031 15/05/2036
Colombia Titulos De Tesoreria 7% COP 5866500000 856943 066 9,711,081  7.48
26/03/2031 MEXICO
Colombia Titulos De Tesoreria 7.25% COP  7,480,700,000 1,019,751 0.79 Mexican Bonos 5.75% 05/03/2026 MXN 40,820,000 1,904,336 1.47
18/10/2034 Mexican Bonos 7.5% 03/06/2027 MXN 83,560,000 4,054,969 3.12
Colombia Titulos De Tesoreria 7.5% COP  4,952,500,000 873,960 0.67 Mexican Bonos 8.5% 31/05/2029 MXN 28,935,000 1,448,631 112
26/08/2026 Mexican Bonos 7.75% 29/05/2031 MXN 39,515000 1,882,858  1.45
Colombia Titulos De Tesoreria 6% COP  15,335,200,000 2,367,968 1.83 Mexican Bonos 8.5% 18/11/2038 MXN 93908000 4578710 353
28/04/2028 : =Onos & ,908, 578, y
: ) Mexico City Airport Trust, Reg. S usD 230,000 210,514 0.16
Republic of Colombia 7% 30/06/2032  COP  6,850,000,000 963,878 0.74 3.875% 30/04/2028
6,444,267  4.97 Petroleos Mexicanos 6.5% usD 423,000 387,259  0.30
CZECH REPUBLIC 13/03/2027
Czech Republic Government Bond 2%  CZK 25,140,000 839,347 0.65 14,467,277 11.15
13/10/2033 OMAN
Czech Republic Government Bond, CzK 89,930,000 3,466,670 267 Oman Government Bond, Reg. S UsD 320,000 310,038 0.24
Reg. S 2.5% 25/08/2028 4.75% 15/06/2026
4,306,017 3.32 310,038 0.24
DOMINICAN REPUBLIC PANAMA
Dominican Republic Government DOP 10,250,000 175215 0.14 Panama Government Bond 8.875% usb 230,000 265891  0.20
Bond, Reg. S 9.75% 05/06/2026 30/09/2027
175,215  0.14 265,891 0.20
EGYPT PERU
Egypt Government Bond 15.9% EGP 13,100,000 514,148 0.39 Peru Bonos De Tesoreria 6.15% PEN 6,023,000 1,389,474 1.07
02/07/2024 12/08/2032
Egypt Government Bond 14.369% EGP 9,400,000 346,443 0.27 1,389,474 1.07
20/10/2025 PHILIPPINES
860,591  0.66 Philippines Government Bond 2.875%  PHP 27,500,000 381,174  0.30
HUNGARY 09/07/2030
Hungary Government Bond 4.5% HUF  1,212,400,000 2,512,762  1.93 Philippines Government Bond 9.25% PHP 32,000,000 665,334 051
23/03/2028 05/11/2034
Hungary Government Bond 3.25% HUF 213,000,000 372,676  0.29 1,046,508  0.81
22/10/2031 POLAND
Hungary Government Bond 4.5% HUF 500,000,000 957,039 0.74 Poland Government Bond 2.25% PLN 1,520,000 321,584 0.25
27/05/2032 25/10/2024
Hungary Government Bond 2.25% HUF 176,000,000 272,796 0.21 Poland Government Bond 2.75% PLN 12,071,000 2,166,344 1.67
20/04/2033 25/10/2029
Hungary Government Bond 3% HUF 67,590,000 95,769 0.07 Poland Government Bond 2.5% PLN 8,010,000 1,525,000 117
27/10/2038 25/07/2027
Hungary Government Bond 5.5% HUF 616,980,000 1,437,667 1.11 4,012,928 3.09
24/06/2025 ROMANIA
5,648,709  4.35 Romania Government Bond 4.75% RON 2,410,000 498,661 0.38
INDIA 24/02/2025
HDFC Bank Ltd., Reg. S 8.1% INR 40,000,000 479,916 0.37 Romania Government Bond 4.15% RON 3,600,000 665,409 0.51
22/03/2025 26/01/2028
India Government Bond 6.79% INR 158,410,000 1,859,962  1.43 Romania Government Bond 5% RON 16,730,000 3,124,841  2.41
26/12/2029 12/02/2029
2,339,878  1.80 Romania Government Bond 5.8% RON 4,420,000 888,683  0.69
26/07/2027
5,177,494 3.99
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
SENEGAL Transferabl ities and ket instruments dealt i
Senegal Government Bond, Reg. S USD 662000 549,182 042 ransierable securities and money market instruments deait in on
6.25% 23/05/2033 another regulated market
549,182  0.42 Bonds
SERBIA CHINA
Serbia Treasury 5.875% 08/02/2028 RSD 44,000,000 385,670 0.30 Agile Group Holdings Ltd., Reg. S UsD 330,000 175,203 0.14
Serbia Treasury 4.5% 20/08/2032 RSD 29,700,000 225,510 0.17 5.75% 02/01/2025
611,180  0.47 175,203  0.14
SOUTH AFRICA INDONESIA
South Africa Government Bond 8.25%  ZAR 18,750,000 944,454  0.73 Standard Chartered Bank, 144A 9% IDR  2,000,000,000 143,169  0.11
31/03/2032 20/03/2029
South Africa Government Bond ZAR 63,060,000 3,140,450 2.42 Standard Chartered Bank 9% IDR  3,300,000,000 236,228 0.18
8.875% 28/02/2035 19/03/2029
South Africa Government Bond 9% ZAR 24,000,000 1,147,389 0.88 379,397  0.29
31/01/2040 MALAYSIA
South Africa Government Bond 8.75% ZAR 31,820,000 1,464,685 113 Malaysia Government Bond 4.504% MYR 7.950,000 1,853,536 143
31/01/2044 30/04/2029
South Africa Government Bond 10.5% ZAR 36,900,000 2,306,985 1.78 Malaysia Government Bond 3.757% MYR 9,630,000 2,021,329 156
21/12/2026 22/05/2040
South Africa Government Bond 7% ZAR 81,120,000 3,869,073 298 Malaysia Government Bond 4.065% MYR 2,669,000 553,437 0.43
28/02/2031 15/06/2050
South Africa Government Bond 8.5% ZAR 15,350,000 719,574 0.56 Malaysia Government Bond 4.392% MYR 3,735,000 864,762 0.67
31/01/2037 15/04/2026
South Africa Government Bond 8.75% ZAR 26,823,000 1,238,632 0.95 Malaysia Government Bond 4.232% MYR 12,082,000 2,988,071 230
28/02/2048 30/06/2031
14,831,242  11.43 Malaysia Government Bond 4.935% MYR 4,113,000 992,805  0.76
SUPRANATIONAL 30/09/2043
European Bank for Reconstruction & IDR 8,040,000,000 511,063 0.39 9,273,940 7.15
Development 5.6% 30/01/2025 MEXICO
European Investment Bank 8.125% ZAR 500,000 29,442 0.02 America Movil SAB de CV, Reg. S UsbD 510,000 461,012 0.36
21/12/2026 5.375% 04/04/2032
International Bank for Reconstruction &  IDR 5,800,000,000 357,109 0.28 461,012 0.36
Development 4.6% 09/02/2026 PERU ’
International Bank for Reconstruction &  INR 27,600,000 317,290 0.25
Development 4.9% 12/02/2026 Pféi(%%%rggent Bond, 144A 6.35% PEN 3,905,000 973,449 0.75
1214904 094 Peru Government Bond, Reg. S 8.2% PEN 3,510,000 961,357  0.74
) . .£70 y s y .
THAILAND 12/08/2026
il 0
Thailand Government Bond 1.585% THB 118,235,000 2,914,387 225 Peru Government Bond, Reg. S 6.35%  PEN 4760000 1,186,586 091
17/12/2035 12/08/2028
ZPEbL | D Peru Government Bond, Reg. S 6.9%  PEN 2864000 674057 052
UKRAINE 12/08/2037
Ukraine Government Bond 15.84% UAH 11,000,000 184,010  0.14 3,795,449  2.92
o 184,010 0.14 THAILAND
. 2 Thailand Government Bond 1.6% THB 14,000,000 388,171 0.30
UNITED STATES OF AMERICA 17/12/2029
US Treasury Inflation Indexed, FRN usD 1,605,000 1,417,805 1.09 Thailand Government Bond 3.65% THB 12.420.000 392331 0.30
0.625% 15/07/2032 20/06/2031 T ’
AT | K Thailand Government Bond 2% THB 34005000 947,659 073
URUGUAY 17/12/2031
Uruguay Government Bond, 144A uyu 34,200,000 785570  0.60 Thailand Government Bond 2% THB 40,050,000 937,543  0.72
8.5% 15/03/2028 17/06/2042
Uruguay Government Bond 8.25% uyu 20,000,000 436,593 0.34 Thailand Government Bond 3.775% THB 36,585,000 1,163,848  0.90
21/05/2031 25/06/2032
1,222,163 0.94 Thailand Government Inflation THB 26,600,000 846,900  0.65
Total Bonds 100,935,946 77.78 Linked Bond, Reg. S, FRN 1.25%
Total Transferable securities 100,935,946 77.78 12/03/2028
and money market instruments 4,676,452 3.60
admitted to an official exchange listing Total Bonds 18,761,453 14.46
Total Transferable securities 18,761,453 14.46
and money market instruments
dealt in on another regulated market
Total Investments 119,697,399 92.24
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Credit Default Swap Contracts

Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
970000  USD JP.Morgan CDXNAEM38V1 — Buy (100)% 20/12/2027 56473 005 EUR 4159354  USD 4436979 31/01/2023 Canadian 17842 001
370000  USD JP.Morgan BrazilGovenment  Buy (1.00)% 20/12/2027 23864 002 Imperial Bank
Bond 4.25% of Commerce
07/01/2025 EUR 512000  USD 534,463 24/02/2023 Deutsche Bank 14781 001
270000  USD JP.Morgan BraziGovemment — Buy (100)% 20/06/2027 13855  0.01 EUR 606385  USD 638572 24/02/2023  State Street 1,921 001
Bond 4.25% HUF 71,573,000 usb 179,629 13/01/2023 Bank of 10548 001
25/01/2025 America
1,290000 USD  JP.Morgan South Africa Buy (1.00)% 20/12/2027 81603 006 HUF 195,541,400 usb 431590 13/01/2023 Barclays 87982 007
gg;grggggg/o HUF 114,564,308 UsD 258745 13/01/2023 Deutsche Bank 45664 004
16/09/2025 HUF 348062000  USD 918222 13/01/2023  JP.Morgan 1618 001
Total Credit Default Swap 175795 044 HUF 775500268 USD 1878098 13/01/2023 UBS 182721 014
Contracts at Fair Value - Assets IDR 6316837337  USD 402,453 19/01/2023 Bank of 6543 001
Net Market Value on Credit 175,795  0.14 America
Default Swap Contracts - Assets DR 11433113672 USD 734049 19/01/2023  BNP Paribas 6211 -
DR 21660867000  USD 1380973 19/01/2023 Goldman Sachs 21503 002
DR 20601993000  USD 1000963 19/01/2023  JP.Morgan 15677 001
IDR 6572736000  USD 423002 19/01/2023 UBS 2473 -
Financial Futures Contracts INR 40830000  USD 490,051 19/01/2023 HSBC 3276 -
] INR 14270000  USD 172,040 19/01/2023  JP.Morgan 377 -
Numborof G‘:I‘;(BL':::) o of Net JPY 86393000  USD 650,704 20/01/2023 Ciibank 6386 -
0
Security Description Contracts  Currency USD  Assets JPY 145,440,000 usb 993,097 20/01/2023  JP.Morgan 113093 009
JPY 129580000  USD 971,337 20/01/2023 RBC 14203 001
Euro-Bobl, 08/03/2023 (11) EUR 37068 003 KRW 1,024,404,000 UsD 782,063 19/01/2023 Goldman Sachs 33,704 003
EuroBund, 08/03/2023 (11) EUR 54330 004 KzT 386,696,000 usb 796,923 19/01/2023 Bank of 32044 003
Long Git, 29/03/2023 (12) GBP 47280 004 America
US 10 Year Note, 22/03/2023 (1) UsSD 12086 001 KzT 77394000  USD 163658 19/01/2023  JP.Morgan 2433 -
US 10 Year Utira Bond, 22/03/2023 6) UsD 3,938 - MXN 6806244  USD 334,566 13/01/2023  BNP Paribas 14635 001
US Long Bond, 22/03/2023 (16) UsD 12250 001 MXN 11,722703  USD 500,085 13/01/2023 Deutsche Bank 11359 001
Total Unrealised Gain on Financial 166,952  0.13 MXN 27,171,098 usb 1,371,095 13/01/2023 HSBC 22944 002
Futures Contracts - Assets MXN 52760868  USD 2,654,645 13/01/2023  J.P.Morgan 52301 004
US Ultra Bond, 22/03/2023 5 uUsD (11891)  (001) MXN 8179000  USD 411,061 13/01/2023 Morgan Stanley 8570 001
Total Unrealised Loss on Financial (11,891)  (0.01) MXN 8,650,000 usb 424,396 13/01/2023 State Street 19,400 0.01
Futures Contracts - Liabilities MYR 18,727,771 USD 3,110,893 10/03/2023  BNP Paribas 13608 001
Net Unrealised Gain on Financial 155,061 0.12 MYR 4423480  USD 991,042 10/03/2023 HSBC 15761 001
FutiinesiContractsgAssats PEN 1602000  USD 415888 19/01/2023  BNP Paribas 3488 -
PEN 1786000  USD 462,475 19/01/2023  JP.Morgan 5,068 -
PEN 1584000  USD 394,226 19/01/2023 Morgan Stanley 20437 002
PHP 28695000  USD 497,607 17/02/2023  BNP Paribas 17,79 001
Forward Currency Exchange Contracts PLN 3734000  USD 815017 17/02/2023 Bank of 34256 003
Unrealised America
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net PLN 8,236,000 usb 1,844,434 17/02/2023 J.P.Morgan 28,788 0.02
Purchased Purchased Sold Sold Date  Counterparty USD  Assets PLN 17,500,584 uUsb 3,606,740 17/02/2023 UBS 373,648 029
BRL 8000552  USD 573044 02/03/203 DeuischeBank 5641 - FON fO1000 - USD eI 002 Baket 2107 -
BRL 8692916  USD 1602529 02/03/2023  State Street 22961 002 )
oLP 455450000  USD 464280 19/01/2023  BNPPabas 67038 005 FON 2506000 USD - 536,252 18/01/2023 Cibark 4gos -
RON 2480990  USD 521276 13/01/2023 Goldman Sachs 14430 001
cLp 551,996,134  USD 623,286 19/01/2023 Goldman Sachs 20642 002 RN 063786  USD 1970988 13012023  JP.Mogan 109829 008
cLp 189871000  USD 212,522 19/01/2023  JP.Morgan 8971 001
RON 2400189 USD 518045 13/01/2023 Standard 214 -
cLp 247681000  USD 288,370 19/01/2023 Morgan Stanley 561 - Chartered
CNH 11127564 USD 1553825 13/01/2023  BNP Paribas 58030 004 RON 2030000 USD 436418 13/01/2023 UBS 1555 004
ONH 8288456 USD  1,149.296 15/01/2023 Citbank 51308 004 RSD 60730000  USD 544744 17/03/2023 Ciibank 8667 001
CNH 5606241 USD 793,741 13/01/2023 HSBC 31873 002 SGD 1473000 USD 1064486 17/03/2023 HSBC 36,101 003
CNH 35526027  USD 5046659 13/01/2023  JP.Morgan 99375 008 seD 149000 USD 110403 17/03/2023  JP.Morgan 96 B
CNH 7480269 USD 1,061,987 13/01/2023 Morgan Stanley 21547 002 THB 178588889 USD 5108735 10/03/2023 DeutscheBank 108378 008
CNH 3757000 USD 540219 13/01/2023 C'Shtzqg:g 3,992 - THB 102906000  USD 2994431 10/03/2023  JP.Morgan 11760 001
THB 1,417,245 usb 41,066 10/03/2023 Morgan Stanley 336 -
gz: 122‘2‘3182 E:g Bléfig ﬁ/ 81/ igig Sta‘estje;s‘ 6;322 ggf TRY 1687000  USD 85547 17/02/2023 Ctibank 157 -
oK 0850 USD 860 13; m; 005 BNP Partes S TRY 13032000  USD 663,610 17/02/2023  JP.Morgan 8952 001
’ ' : ' WD 19990000  USD 632,023 19/01/2023 Deutsche Bank 21129 002
CK 9137210 USD 400168 13/01/2023 |mpeCrZTaB(22E 4082 - WD 19360000  USD 624516 19/01/2023 Goldman Sachs 8051 001
of Commerce usb 4,005 BRL 21,000 02/02/2023 JP. Morgan 61 -
CZK 54,520,126 UsD 2325543 13/01/2023 JP. Morgan 86,547 007 usb 1,114,959 BRL 5,802,293 02/03/2023 Citibank 20,988 0.02
CZK 123,410,292 UsD 4901083 13/01/2023 UBS 558,858 043 usb 719,016 BRL 3,780,836 02/03/2023 Goldman Sachs 12,037 0.01
EGP 7184000  USD 266,568 01/02/2023  JP.Morgan 5013 - usb 396,621 BRL 2104000 02/03/2023  JP.Morgan 3,194 -
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Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
UsD 1479263 BRL 7,792,744 02/03/2023 UBS 22007 002 UsD 849955 ~ ONH 5968000 13/01/2023 Bankof (14525  (0.01)
Usb 166194  COP  797,085900 31/01/2023  JP.Morgan 2712 - America
UsD 828803  COP 4013359900 10/03/2023 Goldman Sachs 1608 001 Usb 500656 ~ ONH 3626000 13/01/2023 Citibank ~(24579)  (0.02)
usD 472306 COP 2298267204 10/03/2023  JP.Morgan 4333 - Usb 1375390 CNH  9,600000 13/01/2023 HSBC  (15194)  (001)
usb 655029  COP 3162324000 10/03/2023 Morgan Stanley 1,117 001 Usb 1567837 CNH 11,201,000 13/01/2023  JP.Morgan  (54956) ~ (004)
usb 508,884 HUF 196,454,640 14/04/2023  JP.Morgan 258 - Usb 181208 CNH 1295000 13/01/2023 RBC (6.286)  (0.01)
Usb 330,722 IDR 5,071,736,000 19/01/2023 HSBC 2,342 - Usb 460059 ONH 3135000 31/01/2023  JP.Morgan (4,715) -
usb 142,152 DR 2,186,017,000 19/01/2023  J.P.Morgan 614 - usb 91,027 CNY 633,000 13/01/2023 Goldman Sachs (750) -
UsD 1,892,524 ILS 6,512,000 19/01/2023 Citibank 42389 003 usb 323,768 COP 1,590,502,293 10/03/2023 Goldman Sachs (90) -
) 771,228 LS 2670000 19/01/2023  JP.Morgan 12650 001 usb 750,858 CZK 17135934 13/01/2023 ~ BNP Paribas (7274 (001)
uUsb 520,245 INR 42,802,372 19/01/2023 Deutsche Bank 3087 _ usb 614,631 CZK 14228424 13/01/2023 Citibank (14,865)  (0.01)
UsD 532,673 INR 44,086,405 19/01/2023 Goldman Sachs 1 - usb 1,358,428 CZK 34,108,363 13/01/2023 GoldmanSachs  (150,600)  (0.12)
usb 87,327 INR 7,192,000 19/01/2023 Standard 430 - usb 380,341 CzK 9221000 13/01/2023  JP.Morgan  (27,616)  (0.02)
Chartered UsD 380922 CZK 8822201 13/01/2023 Morgan Stanley (391) -
UsD 282338 MXN 5469000 13/01/2023 Deutsche Bank 1,746 - UsD 450629 CZK 11047069 13/01/2023  StateStreet  (29,117)  (0.02)
UsD 174005  MXN 3,390,000 13/01/2023  JP.Morgan 78 - UsD 250802  CZK 5717550 31/01/2023  JP.Morgan (1,876) -
UsD 445194 MXN 8699200 31/01/2023  JP.Morgan 517 - UsD 48488 EGP 1,331,730 31/01/2023  JP.Morgan (1,974) -
UsD 401249 MYR 17575549 10/03/2023 Deutsche Bank 1223 - UsD 107 EUR 100 03/01/2023  JP.Morgan - -
UsD 165412 MYR 725000 10/03/2023 Standard 399 - UsD 17070 EUR 16000 31/01/2023  JP.Morgan (67) -
Chartered Usb 1089714  EUR 1,030,000 24/02/2023 Citbank ~ (15209)  (0.01)
usD 329,439 PHP 18334239 17/02/2023  State Street 130 - Usb 1,189,381 EUR  1,116000 24/02/2023  JP.Morgan (7,798)  (0.01)
usb 864070 RON 3093568 13/01/2023 UBS 1,761 - UsD 1,340,771 EUR 1279016 24/02/2023 MorganStanley  (31,282)  (0.03)
usb 182949 TRY 2571000 17/02/2023  JP.Morgan 264 - usD 1651002 EUR 15856990 24/02/2023  StateStreet  (50,043)  (004)
usb 160,824 TWD 4,906,000 19/01/2023 JP.Morgan 525 - Usb 657,707 GBP 544000 24/02/2023 JP. Morgan (149) -
ZAR 20207484 USD  1,189553 04/01/2023  JP.Morgan 9015 001 usD 482184 HUF 210,160,000 13/01/2023 Bankof  (76,231)  (0.06)
ZAR 8728000  USD 507,914 13/01/2023 Barclays 7076 001 America
ZAR 20147325  USD  1,140248 13/01/2023  BNP Paribas 48532 004 UsD 503032 HUF 210060000 13/01/2023 Barclays  (35118)  (0.03)
ZAR 63742604  USD 3649823 13/01/2023  JP.Morgan 111267 009 UsD 1015328 HUF 407,896,335 13/01/2023 DeutscheBank  (68,492)  (0.05)
ZAR 3790000  USD 208,844 13/01/2023 Morgan Stanley 14,783 001 UsD 745688 HUF 306098352 13/01/2023  JP.Morgan  (67,645)  (0.05)
ZAR 1977875 USD 115752 13/01/2023  State Street 951 - Usb 1084193 HUF 413,179,197 13/01/2023 UBS  (13664)  (0.01)
7R 4440758 USD 255,454 13/01/2023 UBS 6570 001 UsD 187,116 HUF 52,357,000 31/01/2023  JP.Morgan (1,161) -
Total Unrealised Gain on Forward 3,152,941 243 UsD 388,570 IDR 6,015497,229 19/01/2023  BNP Paribas (915) -
Currency Exchange Contracts usb 661,254 IDR 10284820500 19/01/2023 Goldman Sachs (4,658) -
BRL 1,050,000 usb 199,109 02/03/2023 Barclays (2,769) - Usb 1,577,957 IDR 24,567,857,000 19/01/2023 HSBC (12,738)  (0.01)
BRL 13,747,000 usb 2,604,004 02/03/2023 Goldman Sachs (33451)  (0.03) Usb 1,131,711 DR 17,701,792900 19/01/2023 UBS (14427)  (0.01)
BRL 2,109,000 usD 396,605 02/03/2023  JP.Morgan (2:243) - usp 444,700 IDR 6,942,298,500 31/01/2023 UBsS (4,348) -
CLP 510,445,000 usb 596,757 19/01/2023  BNP Paribas (300) - Usb 501,631 LS 1,780,000 19/01/2023 HSBC (4,088) -
copP 3,870,201,000 usD 801,171 10/08/2023 Citibank (13121)  (0.01) UsD 942,084 INR 78652279 19/01/2023 Bank of (8229)  (001)
COP 585,891,000  USD 121,064 10/03/2023 Goldman Sachs (1,756) - America
EGP 4802853 USD 212,140 11/01/2023  BNPParbas  (21599)  (002) UsD 619,932 INR 51362886 19/01/2023 Citibank (658) -
EGP 6026000  USD 242,984 01/02/2023 Citibank ~ (15,180)  (0.01) UsD 423,055 INR 35278543 19/01/2023 Goldman Sachs (3,197) -
IDR 38001156662  USD 2475684 19/01/2023 Barclays  (15223)  (0.01) UsD 166,479 INR 13813760 19/01/2023 Standard (425) -
DR 3,781,548,500 UsD 246,065 19/01/2023  JP.Morgan (1,221) - Chartered
DR 8,060,533,000 Uh) 523309 19/01/2023 UBS (1,414) - usb 638,685 JPY 93,984,637 20/01/2023 Morgan Stanley (76,146)  (0.06)
LS 1798000  USD 518,307 19/01/2023 Canadian (7475)  (0.01) usb 350,272 JPY 51498363 20/01/2023  StateStrest  (41415)  (0.03)
Imperial Bank UsD 755237 KRW 1024404000 19/01/2023  JP.Morgan  (60529)  (0.05)
of Commerce UsD 1761354 MXN 34912433 13/01/2023 Citibank ~ (29861)  (0.02)
LS 1021000 USD 294,197 19/01/2023 Gitibank (4119 - Usb 2468562  MXN 48949419 13/01/2023 HSBC — (42834)  (003)
[} 3625000  USD 1049046 19/01/2023  JP.Morgan  (19,141)  (0.02) Usb 1498474 MXN 30386022 13/01/2023  JP.Morgan  (60510)  (0.05)
INR 42,571,000 usb 520,682 19/01/2023  Deutsche Bank (6:320)  (001) usb 272,869 MXN 5430627 13/01/2023 Morgan Stanley (5755)  (0.01)
Kzt 147,109000  USD 317,730 19/01/2023  BNP Paribas (2.027) - Usb 800074  MXN 15751351 13/01/2023  State Street (8063)  (0.01)
MXN 8,604,671 usb 444,153 13/01/2023 uBsS (2,683) - UsD 442309 MYR 1959165 31/01/2023  BNP Paribas (2915) -
MYR 3,480,985 usb 794,100 10/03/2023  Deutsche Bank (1.813) - Usb 854,824 MYR 3774561 10/03/2023  BNP Paribas (4,283) -
MYR 5929363 usb 1,352,516 10/03/2023 Standard (2,967) - usb 670,826 MYR 2,956,000 10/03/2023  JP.Morgan (1973) -
Chartered UsD 876,879 PEN 3420000 19/01/2023  BNPPaibas  (20778)  (0.02)
RON 6129255  USD 1325951 13/01/2023  JP.Morgan (2,496) - USD H411s  PEN 440000 19/01/2023  JP. Morgan (1070) B
TRY 2681000 USD 138908 17/02/2023  JP.Morgan (%46 - USD 340392 PEN 1302000 19/01/2023 Morgan Stanley (449) -
usD 428767 BRL 2304560 02/02/2023  JP.Morgan (4106) - USD 1137654 PEN  4567,000 19/01/2023 UBS  (57906)  (005)
Usb 27204 BRL 147297 02/08/2023  BNP Parbas (339) - USD 105300 PEN 403400 31/01/2023  JP. Morgan (©9) B
usD 391403 BRAL 2,103,000 02/03/2023 Citioank (1gsr) - - USD 332054  PHP 18498714 17/02/2023 Goldman Sachs (09 -
usD 1447385 BRL - 7815877 02/03/2023 HSBC  (14107)  (007) USD 431044 PHP 24488012 10/03/2023 Cibank (7347)  (001)
usD 62820 BAL 343,693 02/03/2023  JP. Morgan (1447) - - USD 365065  PHP 20,687,407 10/03/2023 UBS (5847)  (001)
Usb 506,561 CLP 491018000 19/01/2023  BNPParibas ~ (46234)  (0.04) USD 30005 PN 1427500 31/01/2023  JP.Morgan (2927) B
UsD 504315  CLP 481783000 19/01/2023 GoldmanSachs  (57,707)  (0.05) USD 1370912 PN 6446644 17/02/2023 Bakof (95333  (007)
UsD 864544  CLP 789,132,759 19/01/2023 UBS  (56015)  (0.04) America
Usb 96335  CLP 86098200 31/01/2023  JP.Morgan (3.977) - Usb 478860  PLN 2152000 17/02/2023  JP.Morgan  (10598)  (0.01)
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty  Description Date USD  Assets
UsD 955,602 PLN 4221637 17/02/2023 UBS (4,490) - 2,000,000 CNY  JP.Morgan  Payfixed 2505% 05/05/2027 1,935 -
) 483,761 RON 2,371,154 13/01/2023 Bankof  (28229)  (0.02) Receive floating
America CNREPOFIX=CFXS
UsD 2441993  RON 12,264,792 13/01/2023 Ciibank ~ (206274)  (0.16) 1 ""eek_
UsD 158128 RON 799,000 13/01/2023 HSBC (14395  (001) 7000000 ONY  JP.Morgan P%V,\jggggm: oS 09/12/2027 3248 -
UsD 1199277 RON 5757044 13/01/2023  J.P.Morgan (43809)  (0.03) T wesk Receive fixed
UsD 531004  RON 2,609,343 13/01/2023 UBS (32416)  (0.03) 279%
usb 150898  RON 702,000 31/01/2023  JP.Morgan (523) - 4,400,000 PLN  JP.Morgan  PayfloatingWIBOR  07/07/2027 7049 001
usb 13,461 RSD 1,480,000 31/01/2023 JP. Morgan (31) - 6 month Receive
UsD 1,215,840 RSD 135,189,245 17/03/2023 Citibank (15910)  (0.01) fixed 6.53%
UsD 550,203 RSD 61417596 17/03/2023  JP.Morgan 9392)  (001) 76,000,000 INR JP.Morgan  Payfloating MIBOR  02/05/2027 8945 001
USD 547192 SGD 741000 17/03/2023  JP. Morgan (6463  (001) éng/Rece'Ve fixed
. 0
UsD 452,669 THB  15656,700 31/01/2023 Citibank (3,143) - )
s 229083 THB 7888790 10/03/2023  BNP Parbes (1a72) ) 8,800,000 BRL  Goldman Sachs PaRyefcl(éiflengxgglwg %a1¥% 02/01/2025 16036 001
usD 872247 THB 12796000 10/03/2023  JP.Morgan (1562) - 250000000  HUF  JP.Morgan  Payfixed9584%  27/07/2027 47195 004
UsD 192,334 THB 6,624,248 10/03/2023 Standard (1,180) - Receive floating
Chartered BUBOR 6 month
usb 1221773 THB  42,134415 10/03/2023 UBS (9008 (001) 300000000  HUF  JP.Morgan  Payfixed 6.309% 18/03/2027 120306 0.09
UsD 40,89 TRY 771900 31/01/2023  JP.Morgan (23) - Receive floating
UsD 3178121 TWD 100733000 19/01/2023 GoldmanSachs  (113224)  (0.09) BUBOR 6 month
Usb 1,004,790 TWD 33728000 19/01/2023  J.P.Morgan (7237) (001 Total Interest Rate Swap 206,843  0.16
UsD 054285  ZAR 16674801 13/01/2028 Bacys  (29631)  (002) Contracts at Fair Value - Assets .
UsD 2350498 ZAR 41384685 13/01/2023 Cibank  (91379)  (0.07) 370000000 HUF  JP.Morgan P?rﬂii?ﬁ%?e%? 18/08/2027 (148377)  (0.11)
UsD 2,941,865 ZAR 50595729 18/01/2023  JP.Morgan (43503)  (0.03) fixed 6.309%
usD 1096991 ZAR 19765007 13/01/2023 MorganStanley  (69.230)  (0.05) 30000000 HUF  JP.Mogan  PayfloatingBUBOR  27/07/2027 (60410)  (005)
UsD 435,246 ZAR 7478640 31/01/2023  JP.Morgan (5,276) - 6 month Receive
uvu 8,873,000 UsD 228,303 10/03/2023  JP.Morgan (8793)  (001) fixed 9.584%
Total Unrealised Loss on Forward (2,402,377)  (1.85) 6,000,000 BRL Goldman Sachs  Pay floating CDI 1 day ~ 01/07/2024 (40376)  (0.09)
Currency Exchange Contracts Receive fixed 10.84%
Net Unrealised Gain on Forward 750,564 0.58 11,500,000 MXN  JP.Morgan Pay floating TIE 4 week 13/09/2024 (34,013)  (0.09)
Currency Exchange Contracts Receive fixed 6.575%
67,200,000 INR  JP.Morgan  Payfixed 7.022% 23/06/2027 (19.395)  (0.02)
Receive floating
MIBOR 1 day
. 7,500,000 MXN J.P.Morgan Pay floating TIE 4 week  05/06/2024 (15,387)  (0.01)
Inflation Rate Swap Contracts Receve fixed 7 49%
Market 113000000  INR  JP.Morgan  Payfixed 6.64% 02/05/2027 (13478)  (001)
Nominal Security Maturity Value % of Net Receive floating
Amount Currency Counterparty  Description Date USD  Assets MIBOR 1 day
730000 USD JP Mogan  Payfned 263% 23122027 P - 2,850,000 MXN  JP.Morgan  Payfloating TIIE4W§ek 03/12/2024 (8981)  (0.01)
Receive floating Receive fixed 6.54%
USCP! 1 month 11000000  MXN  JP.Morgan  Payfloating TIE 4week 11/12/2026 (8520)  (0.01)
Total Market Value on Inflation 60 - Feceive fixed 8.425%
Rate Swap Contracts - Assets 4,100,000 CNY  JP.Morgan  Payfloating 25/07/2027 (6036)  (0.01)
CNREPOFIX=CFXS
660,000 USD  JP.Morgan P;y fixed 2915% 09/11/2027 (9,775)  (001) T ook Rocas fixed
eceive floating 2.445%
USRI month BRL  Morgan Stanley P ' fl ; col 01/07/202 88
Total Market Value on Inflation 9,775)  (0.01) 2000000 organ Stanley - Pay floating G 1/07/2024 (6887 -
A 1 day Receive fixed
Rate Swap Contracts - Liabilities 11.765%
NeyMarketValteioiinfiation 0715 001 go00000 CNY  JP.Morgan  Payfloatin 05/05/2027 5805 -
Rate Swap Contracts - Liabilities o - Norg gNREPC?FIX=CFXS /05/ (5805)
1 week Receive fixed
2505%
160000000  HUF  JP.Morgan  Payfloating BUBOR  23/12/2027 (5,790) -
6 month Receive
Interest Rate Swap Contracts fixed 10.779%
Market 2,000,000 PLN  JP.Morgan  Payfixed 6.53% 07/07/2027 (3,204) -
Nominal Security Maturity Value % of Net Receive floating
Amount Currency Counterparty Description Date USD  Assets WIBOR 6 month
11300000  CNY  JP.Morgan  Payfloating 23/12/2027 38 - 9800000 ONY  JP.Morgan  Payfloating 21/12/2027 (17er) - -
CNREPOFIX=CFXS CNREPOFIX=CFXS
1 week Receive fixed 1 week Receive fixed
2735% 271%
6,800,000 CNY JP. Morgan Pay floating 16/12/2027 1,771 _ 20,000,000 MXN J.P.Morgan Pay fiX?d 8,85% 01/07/2027 (1,644) -
CNREPOFIX=CFXS Receive floating TIE
1 week Receive fixed 4 week
2.765% Total Interest Rate Swap (379,070)  (0.29)
Contracts at Fair Value - Liabilities
Net Market Value on Interest (172,227)  (0.13)
Rate Swap Contracts - Liabilities
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Option Purchased Contracts

Market
Value % of Net
Quantity ~ Security Description Currency  Counterparty USD  Assets
1,655,000  Foreign Exchange CNH/USD, Put, 6.950, uUsD Standard 12,546 0.01
02/02/2023 Chartered
1,555,000 Foreign Exchange CNH/USD, Put, 6950,  USD HSBC 12546 001
02/02/2023
1,620,000  Foreign Exchange MXN/USD, Put, usb Citibank 12,110 0.01
19.250, 09/02/2023
2,100,000  Foreign Exchange USD/EUR, Call, 0973, ~ USD BNP Paribas 4828 -
15/02/2023
1,000,000  Foreign Exchange USD/EUR, Call, 0973, ~ USD  Bank of America 2,299 -
15/02/2023 Merrill Lynch
45 US Treasury 10 Year Note, Put, 112000, USD 44297 004
27/01/2023
Total Market Value on Option 88,626 0.07
Purchased Contracts - Assets
Cash 11,260,557 8.68
Other assets/(liabilities) (1,188,922) (0.92)
Total net assets 129,769,034 100.00
Geographic Allocation of Portfolio
% of Net
Assets
Mexico 11.51
South Africa 11.43
Brazil 11.40
Indonesia 777
Malaysia 715
Thailand 5.85
Colombia 497
Hungary 4.35
Peru 3.99
Romania 3.99
Czech Republic 3.32
China 3.26
Poland 3.09
India 1.80
Chile 1.42
United States of America 1.09
Uruguay 0.94
Supranational 0.94
Philippines 0.81
Egypt 0.66
Serbia 0.47
Senegal 0.42
Bulgaria 0.31
Bermuda 0.24
Oman 0.24
Panama 0.20
Angola 0.19
Bahamas 0.15
Ukraine 0.14
Dominican Republic 0.14
Total Investments 92.24
Cash and Other Assets/(Liabilities) 7.76
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from,
its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of bonds of all types from emerging
market issuers.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 50% of the value of
its portfolio invested in issuers and/or securities that
are rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM). The
fund applies the T. Rowe Price RIIM Rating Criteria.
The investment manager implements the following
investment strategies: exclusion screen, RIIM green
rating, monitoring and governance. Details of how
environmental and social characteristics are promoted
are further explained within the relevant Sustainable
Finance Disclosure Regulation section of this report.
The fund invests primarily in debt securities issued by
governments, government agencies, supranational
organisations and issuers that are either incorporated
in one of the economically emerging countries of Latin
America, Asia, Europe, Africa and the Middle East or
conduct most of their business in such countries. Portfolio
debt securities can include fixed and floating rate bonds,
warrants and other transferable debt securities of any
type, including high yield securities (including up to 10%
in distressed and/or defaulted bonds). The fund may
invest up to 25% in convertible bonds (including up to
20% in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest,onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient portfolio
management and investment purposes. The fund may
also use derivatives to create synthetic short positions in
currencies and debt securities. Effective from 1st February
2023, the fund may use total return swaps (TRS) and any

use is expected to be on atemporary basis and dependent
on market conditions or when prevailing market conditions
cause TRSto offer the most efficient or only way to express
a view. Use of TRS is expected when they offer the most
efficient or only way to express a view and the impact is
expected to be limited and lead to marginal improvement
in risk-adjusted returns. Investors should refer to the "Total
Return Swaps' section of the current prospectus for more
details on the expected and maximum use of total return
swaps by the fund. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of this
report. For a summary of the main types of derivatives that
may be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds

ALBANIA

Albania Government Bond, Reg. S EUR 860,000 822,610 0.70
3.5% 16/06/2027

Albania Government Bond, Reg. S EUR 1,025,000 892,705 0.75

3.5% 23/11/2031
1,715,315 1.45

ANGOLA

Angola Government Bond, Reg. S UsSD 375,000 342,893 0.29
8.25% 09/05/2028

Angola Government Bond, Reg. S 8% usD 1,350,000 1,188,189 1.01
26/11/2029

Angola Government Bond, Reg. S USD 1,300,000 1,019,850 0.86

9.125% 26/11/2049
2,550,932 2.16
ARGENTINA
Argentina Government Bond 1.5% usD
09/07/2035
Argentina Government Bond 3.875% usD
09/01/2038
Argentina Government Bond, FRN 0% uUsD
15/12/2035

1,760,041 458,399 0.38

2,610,207 801,230 0.68

85,000 574 =

1,255,203  1.06
AZERBAIJAN

Azerbaijan Government Bond, Reg. S USD
3.5% 01/09/2032

400,000 334,204 0.28

334,204 0.28
BAHAMAS

Bahamas Government Bond, Reg. S usb
6% 21/11/2028

1,205,000 928,042 0.78

923,042 0.78
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
BAHRAIN DOMINICAN REPUBLIC
Bahrain Government Bond, Reg. S 7% USD 800,000 807,492 0.68 Dominican Republic Government UsD 510,000 426,011 0.36
12/10/2028 Bond, 144A 4.875% 23/09/2032
Bahrain Government Bond, Reg. S USD 1,000,000 998,097 0.84 Dominican Republic Government usD 165,000 162,062 0.13
6.75% 20/09/2029 Bond, Reg. S 5.5% 22/02/2029
Bahrain Government Bond, Reg. S USD 1,200,000 1,040,225 0.88 Dominican Republic Government uUsD 1,760,000 1,467,469 1.24
5.625% 18/05/2034 Bond, Reg. S 4.875% 23/09/2032
Bahrain Government Bond, Reg. S USD 400,000 360,755 0.31 Dominican Republic Government usD 800,000 661,813 0.56
7.5% 20/09/2047 Bond, Reg. S 6.5% 15/02/2048
3,206,569 2.71 Dominican Republic Government UsSD 1,325,000 977,615 0.83
BARBADOS Bond, Reg. S 5.875% 30/01/2060
Barbados Government Bond, 144A USD 100,000 93,200 008 Dominican Republic Government usD 270,000 252,643 0.22
6.5% 01/10/2029 Bond, Reg. S 7.45% 30/04/2044
93,200 0.08 Dominican Republic Government usD 2,400,000 2,092,226 1.77
s A 'S 6.85%
BERMUDA Bond, Reg. S 6.85% 27/01/2045 S -
Bermuda Government Bond, Reg. S usb 600,000 595919  0.50 — .
5% 15/07/2032 ECUADOR
595,919 0.50 EE%%?%’1(/38\7//e£rgggnt Bond, 144A USD 1,126,200 728,848 0.62
BRAZIL Ec. adoor Government Bond, 144A usb 1,653,235 769,737 0.65
U Vi s y s 'y .
Brazil Government Bond 5% usD 200,000 149,446 0.13 2.5% 31/07/2035
27/01/2045 ’
Brazil Notas do Tesouro Nacional 10%  BRL 3000 523656 044 Ecuador Government Bond, Reg. S usb 1220000 568026 048
O1/01,2081 2.5% 31/07/2035
2,066,611 IS
Cosan Overseas Ltd., Reg. S 8.25% usb 600,000 601,080 0.51
Perpetual EGYPT
1,274,182 1.08 Eg;1/pt 1G02ve£r;ment Bond, Reg. S 8.5% usD 2,659,000 1,779,363 1.51
CHILE e 1,779,363 1.51
AES Andes SA, FRN, 144A 7.125% USD 1,000,000 947,785 0.80 ? ? :
26/03/2079 EL SALVADOR
Chile Government Bond 3.5% USD 200’000 171 Y751 0.15 El Salvador Government Bond, Reg. S uUsD 250,000 163,750 0.14
31/01/2034 5.875% 30/01/2025
Chile Government Bond 3.25% USsD 475‘000 297,798 0.25 El Salvador Government Bond, Reg. S ushD 1,41 0,000 624,831 0.53
21/09/2071 6.375% 18/01/2027
Corp. Nacional del Cobre de Chile, UsD 200000 177,138 0.5 ElloalvadoGoremmeniEendiiico i IS 480000 195809 016
144A 3.15% 14/01/2030 7.65% 15/06/2035
Empresa de los Ferrocariles del UsD 900000 566377 048 SEEHD| ()
Estado, Reg. S 3.068% 18/08/2050 GHANA
2,160,849 1.83 Ghana Government Bond, Reg. S USD 600,000 217,790 0.18
CHINA 8.625% 07/04/2034
China Government Bond 3.12% CNY 7,300,000 1082080  0.92 Ghana Government Bond, Reg. S usDh 200,000 70,500 0.06
05/12/2026 8.875% 07/05/2042
Health & Happiness H&H International ~ USD 400000 855600 030 255;290] B0i2
Holdings Ltd., Reg. S 5.625% GUATEMALA
24/10/2024 Guatemala Government Bond, Reg.S  USD 750000 725305  0.62
1,437,680 1.22 4.875% 13/02/2028
COLOMBIA Guatemala Government Bond, Reg. S USD 200,000 192,650 0.16
Banco de Bogota SA, Reg. S 6.25% UsD 450000 442033 037 5.25% 10/08/2029
12/05/2026 917,955 0.78
Bancolombia SA, FRN 4.625% usD 485,000 427,064 0.36 INDIA
18/12/2029 ABJA Investment Co. Pte. Ltd, Reg.S  USD 450,000 437,815 037
Colombia Government Bond 3% usD 400,000 307,056 0.26 5.45% 24/01/2028
30/01/2030 Adani Ports & Special Economic Zone ~ USD 450000 395084  0.33
Colombia Government Bond 3.125% usD 1,400,000 1,047,900 0.89 Ltd., Reg. S 4.2% 04/08/2027
15/04/2031 Export-import Bank of India, Reg. S usD 2,300,000 1,991,421  1.69
Colombia Government Bond 4.125% uUsD 875,000 527,187 0.45 3.25% 15/01/2030
15/05/2051 Export-import Bank of India, Reg. S usD 400000 314,800 027
Colombia Government Bond 5.625% usD 800,000 590,256 0.50 2.25% 13/01/2031
26/02/2044 Greenko Power Il Ltd., Reg. S 4.3% usD 410427 344688  0.29
Colombia Government Bond 5% usD 925,000 636,021 0.54 13/12/2028
15/06/2045 Periama Holdings LLC, Reg. $5.95%  USD 692,000 648511 055
Colombia Titulos De Tesoreria 7% COP  1,946,800,000 284,377 0.24 19/04/2026
26/03/2031 4,132,319  3.50
Ecopetrol SA 6.875% 29/04/2030 usD 50,000 45,265 0.04
Ecopetrol SA 4.625% 02/11/2031 usD 600,000 460,563 0.39
Ecopetrol SA 5.875% 28/05/2045 usD 750,000 523,594 0.44
5,291,316 4.48
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
INDONESIA MOROCCO
Bank Negara Indonesia Persero Thk. USD 400,000 371,492 0.31 Morocco Government Bond, Reg. S usD 1,325,000 1,058,219 0.90
PT, Reg. S 3.75% 30/03/2026 3% 15/12/2032
Indonesia Government Bond, Reg. S usD 380,000 373,947 0.32 Morocco Government Bond, Reg. S usD 2,200,000 1,512,254 1.28
5.25% 17/01/2042 4% 15/12/2050
Indonesia Government Bond, Reg. S USD 1,670,000 1,418,493 1.20 2,570,473 2.18
4.625% 15/04/2043 NIGERIA
Minejesa Capital BV, Reg. S 5.625% usD 800,000 624,244 0.53 Nigeria Government Bond, Reg. S USD 900,000 680,490 0.58
10/08/2037 7.875% 16/02/2032
Pertamina Persero PT, Reg. $ 5.625%  USD 420,000 386,812 038 680,490 0.58
20/05/2043 OMAN
Pﬁrﬁsgasaz 'j%ﬂzr;g/%g/s%;”?do”es'a usb 500000 491,250 042 Oman Government Bond, Reg. S UsSD 2190000 2149244  1.82
Perusahaan Penerbit SBSN Indones usD 350,000 346,500  0.29 5:375% 08/03/2027
crusanaan Fsner) pdonesia : : : Oman Government Bond, Reg. $65%  USD 1400000 1280342  1.08
Ill, Reg. S 4.4% 01/03/2028 08/03/2047
Pﬁ“ﬁgha& Ze’;erb” SBSN Indonesia USD 450000 443925 047 Oman Government Bond, Reg. S 7% USD 750000 727,388 062
, Reg. S 4.45% 20/02/2029 Da/01/00]
Perusahaan Pinerblt SBSN Indonesia usD 3,250,000 2,847,813 2.41 OmGrid Funding Ltd., Reg. S 5.196% UsD 400,000 384,900 033
Ill, Reg. S 2.8% 23/06/2030 16/05/2027
;308376 GHI Oryx Funding Ltd., Reg. S 5.8% usD 600,000 573,784 0.48
ISRAEL 03/02/2031
Leviathan Bond Ltd., Reg. S, 144A UsD 400000 388500 033 5115658  4.33
> ,115, .
6.5% 30/06/2027 — - PAKISTAN
g : Pakistan Government Bond, Reg. S usb 653,000 235,341 0.20
IVORY COAST 7.875% 31/03/2036
Ivory Coast Government Bond, Reg. S~ EUR 370,000 313,430  0.26 235,341 0.20
9 & -
| 4.8705 i 3tOC{qo‘]/ZOSZ t Bond, Reg. S usD 2,920,000 2,606,100 2.21 PANAMA
VN oSt Sove TNt Bond, Heg. 90 000 ' Panama Government Bond 2.252% USD 1200000 892327  0.75
6.125% 15/06/2033 £9/09/2032
Ivory Cgast Government Bond, Reg. S EUR 885,000 670,659 0.57 Panarma Government Bond 6.4% usD 200,000 203547 047
6.625% 22/03/2048
3,590,189 3.04 14/02/2035
m : Panama Government Bond 4.5% usD 640,000 456,281 0.39
JAMAICA 19/01/2063
TransJamaican Highway Ltd., Reg. S usb 385,723 309,615  0.26 1,552,155  1.31
0
5.75% 10/10/2036 R PARAGUAY
! : Paraguay Government Bond, Reg. S usD 1,175000 1,016,453  0.86
JORDAN 5.4% 30/03/2050
Jordan Government Bond, Reg. S usD 2,150,000 1,935,000 1.64 1,016,453 0.86
o ,016, R
5.85% 07/07/2030 S - PERU
mE : Lima Metro Line 2 Finance Ltd., Reg.S  USD 331,173 319,535  0.27
KAZAKHSTAN 5.875% 05/07/2034
KazMunayGas National Co. JSC, uUsD 1,685,000 1,235,224 1.05 Peru Government Bond 3.3% usD 450,000 329,655 0.28
Reg. S 5.75% 19/04/2047 11/03/2041
1,235,224  1.05 Peru Government Bond 2.78% usD 1,000,000 641086 054
KUWAIT 01/12/2060
MEGIobal Canada ULC, Reg. S usD 400,000 403,500 0.34 1,290,276 1.09
5.875% 18/05/2030 PHILIPPINES
403,500  0.34 Globe Telecom, Inc., Reg. S 3% usD 700,000 508441 043
MEXICO 23/07/2035
Banco Mercantil del Norte SA, Reg. S, usD 400,000 391,536 0.33 International Container Terminal usb 770,000 677,484 0.58
FRN 6.75% Perpetual Senvices, Inc., Reg. S 4.75%
Banco Mercantil del Norte SA, Reg. S, USD 300,000 298035 025 17/06/2030
FRN 8.375% Perpetual Manila Water Co., Inc., Reg. S 4.375% USD 800,000 683,532 0.58
Infraestructura Energetica Nova SAPI usD 200000 153352  0.13 30/07/2030
de CV, 144A 4.875% 14/01/2048 Philippines Government Bond 2.65% uUsD 850,000 569,895 0.48
Mexican Bonos 7.75% 29/05/2031 MXN 6,500,000 309,720  0.26 10/12/2045
Mexico City Airport Trust, Reg. S 5.5%  USD 1,950,000 1506073  1.28 2,439,352 2.07
31/07/2047 QATAR
Petroleos Mexicanos 6.5% usD 1,625,000 1,396,144 1.18 Qatar Government Bond, Reg. S USD 775,000 755,660 0.64
13/03/2027 4.817% 14/03/2049
Petroleos Mexicanos 8.75% uUsD 850,000 797,926 0.68 Qatar Government Bond, Reg. S 4.4% uUsD 1,215,000 1,114,364 0.94
02/06/2029 16/04/2050
4,852,786 4.11 QatarEnergy Trading LLC, Reg. S UsSD 425,000 352,945 0.30
MONGOLIA 2.25% 12/07/2031
Mongolia Government Bond, Reg. S USD 425,000 331,380 0.28 QatarEnergy Trading LLC, Reg. S uUsb 1,005,000 775,501 0.66
4.45% 07/07/2031 3.125% 12/07/2041
331,380 0.28 2,998,470 2.54

48 T. ROWE PRICE

INVEST WITH CONFIDENCE®



T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
ROMANIA Turkey Government Bond 6% USD 2,220,000 1,615,095 1.37
Romania Government Bond, Reg. S usD 388,000 306,687  0.26 14/01/2041
3% 14/02/2031 2,198,921  1.86
Romania Government Bond, Reg. S usD 226,000 180,230 0.15 UKRAINE
5.125% 15/06/2048 Ukraine Government Bond, FRN, 144A  USD 270,000 79596 007
Romania Government Bond, Reg. S EUR 545,000 337,249 0.29 0% 01/08/2041
3.375% 28/01/2050 79,596 0.07
Romania Government Bond, Reg. S usD 1,646,000 1,096,047 0.93 UNITED ARAB EMIRATES
4% 14/02/2051 ; = :
Emirate of Dubai United Arab Emirates, ~ USD 200,000 144,038 0.12
1,920,213 1.63 Reg. S 3.9% 09/09/2050
SAUDI ARABIA Emirates NBD Bank PJSC, Reg. S, usD 600,000 592688  0.50
Gaci First Investment Co., Reg. S usSb 200,000 188,021 0.16 FRN 6.125% Perpetual
5.375% 13/10/2122 Ruwais Power Co. PJSC, Reg. S 6% usD 700000 721,000  0.61
Saudi Arabian Oil Co., Reg. S 4.25% usb 1,600,000 1,434,922 1.22 31/08/2036
16/04/2039 1,457,726  1.23
Saudi Government Bond, Reg. S} USD 380,000 273,374 0.23 UNITED STATES OF AMERICA
0,
Sa8zauz/U2/200] Kosmos Energy Ltd., Reg. S 7.125% USD 400,000 341,632 0.29
1,896,317  1.61 04/04/2026
SENEGAL 341,632  0.29
Senegal Government Bond, Reg. S usb 3,200,000 2,654,656  2.25 URUGUAY
0,
6.25% 23/05/2033 Uruguay Government Bond 5.75% usD 380,000 413,658 0.35
2,654,656 2.25 28/10/2034
SERBIA 413,658  0.35
Serbia Government Bond, Reg. S usb 1,692,000 1,220,913  1.03 UZBEKISTAN
0,
DN AAVED Uzbekistan Government Bond, Reg. S usD 620,000 576,054 0.49
1,220,913  1.03 5.375% 20/02/2029
SOUTH AFRICA Uzbekistan Government Bond, Reg. S USD 1,214000 1,001,550  0.85
South Africa Government Bond usD 220,000 199,369 017 3.9% 19/10/2031
5.875% 20/04/2032 1,577,604  1.34
South Africa Government Bond 7.3% usD 715,000 61 8,568 0.53 VENEZUELA, BOLIVARIAN REPUBLIC OF
20/04/ 2_052 CA La Electricidad de Caracas, Reg. S USD 510,000 10,176 0.01
South Africa Government Bond 5.65% usD 1,350,000 996,300 0.84 8.5% 10/04/2018°
200020 Petroleos de Venezuela SA, Reg. S USD 1,825,000 88,984 0.08
1,814,237 1.54 12.75% 17/02/2022°
SRILANKA Petroleos de Venezuela SA, Reg. S usD 1632500 334663 028
Sri Lanka Government Bond, Reg. S USD 1,850,000 596,797 0.50 8.5% 27/10/2020°
6.85% 03/11/2025 Petroleos de Venezuela SA, Reg. S 9%  USD 17,350,000 824,125  0.70
Sri Lanka Government Bond, Reg. S usD 1,205,000 385,909 0.33 17/11/2021°
6.825% 18/07/2026 Petroleos de Venezuela SA, Reg. S0%  USD 3200000 164,000 0.14
SriLankan Airlines Ltd., Reg. S 7% usD 445,000 198,025 017 16/05/2024°
25/06/2024 Petroleos de Venezuela SA, Reg. S usD 6,795000 343,147 029
1,180,731  1.00 5.375% 12/04/2027°
SUPRANATIONAL Petroleos de Venezuela SA, Reg. S USsD 705,000 36,131 0.03
International Bank for Reconstruction & ~ USD 300,000 264,607 022 9.76% 17/05/2035°
Development 0% 31/03/2027 Venezuela Government Bond, Reg. S usD 1,200,000 111,000 0.09
264,607 0.22 11.75% 21/1 0/2026§
SURINAME Venezuela Governmer;t Bond, Reg. S usb 600,000 57,000  0.05
()
Suriname Government Bond, 144A USD 200,000 160,900 0.13 111 5857% Oy Ty 208 o
12.875% 30/1 2/2023 V1egeégel2%§;>§vemment Bond 9.25% Usb 750,000 60,000 0.05
Suriname Government Bond, Reg. S usD 991,000 800,728 0.68 /09%/
9.25% 26/10/2026 V(;r;e;)t;e%(icavzrg%%nt Bond, Reg. S usD 3,000,000 240,000 0.20
e v‘ 0| /G ! tBond,Reg.S  USD 1,680,000 117,600  0.10
TANZANIA, UNITED REPUBLIC OF gc';fég?fz /g’ggg;me” ond, Reg. O ’ '
H1TSA %";gz'gd-v Reg.5 7% usb 260,000 241800 020 Venezuela Government Bond, Reg. S USD 450,000 37,125 003
/12/ 12.75% 23/08/2022°
ZAE00] 0320 2,423,951 2.05
THAILAND VIETNAM
S usb S B Mong Duong Finance Holdings BV, USD 505000 421,083 036
-466% 23/09/ Reg. S 5.125% 07/05/2029
Thaioil Treasury Center Co. Ltd., Reg. S USD 1,550,000 933,990 0.79
3.5% 17/10/2049 ZAMBIA 421,083 0.36
1,092,017 0.92 .
TURKEY Zambia Government Bond, Reg. S usD 1,575,000 667,328 0.57
5.375% 20/09/2022
Turkey Government Bond 8.6% usD 375,000 376,025 0.32
— B
Turkey Government Bond 9.875% usD 200000 207,801  0.17 otalBonds T -
15/01/2028
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
. Banco Nacional de Panama, Reg. S usD 720,000 578,358 0.49
Convertible Bonds 2.5% 11/08/2030
ARGENTINA 1,012,692 0.86
Mercadol.ibre, Inc. 2% 15/08/2028 USD 167,000 334,991 0.28 PARAGUAY
334,991  0.28 Telefonica Celular del Paraguay SA, UsD 600,000 581,832 049
TANZANIA, UNITED REPUBLIC OF Reg. S 5.875% 15/04/2027
HTA Group Ltd., Reg. S 2.875% usD 200,000 151,000 0.13 581,832  0.49
18/03/2027 PERU
151,000 0.13 Peru Government Bond, Reg. S 6.15%  PEN 1,300,000 300,386  0.26
Total Convertible Bonds 485,991  0.41 12/08/2032
Total Transferable securities 98,600,625 83.48 300,386  0.26
and money market instruments THAILAND
admitted to an official exchange listing Bangkok Bank PCL, Reg. S, FRN UsD 705000 607,424 051
. . . .733% 2 2034
Transferable securities and money market instruments dealt in on 3.733% 25/09/208
another regulated market 607,424 0.51
UNITED STATES OF AMERICA
Bonds Citgo Holding, Inc., Reg. S 9.25% usD 390000 389,896  0.33
BRAZIL 01/08/2024
Globo Comunicacao e Participacoes usb 1,360,000 1,150,288  0.97 LCPR Senior Secured Financing DAC, ~ USD 525,000 435113 037
SA, Reg. S 4.875% 22/01/2030 144A 5.125% 15/07/2029
1,150,288 0.97 825,009 0.70
CHILE VENEZUELA, BOLIVARIAN REPUBLIC OF
Agrosuper SA, 144A 4.6% usD 500,000 436,875 037 Petroleos de Venezuela SA, Reg. S, usb 2,500,000 121,875 0.10
20/01/2032 FRN 6% 15/11/2026°
Banco Santander Chile, 144A 3.177%  USD 450,000 386,453  0.33 121,875  0.10
26/10/2031 Total Bonds 13,151,416  11.13
Celulosa Arauco y Constitucion SA, usb 650,000 569,026  0.48 .
Reg. S 5.15% 29/01/2050 Convertible Bonds
Empresa de Transporte de Pasajeros USD 710,000 597,750 0.50 SINGAPORE
Metro SA, Reg. S 4.7% 07/05/2050 Sea Ltd. 0.25% 15/09/2026 USD 155000 114,347  0.10
VTR Comunicaciones SpA, 144A usD 600,000 352,293  0.30 114,347  0.10
o ’ E
4.875% 15/04/2029 S PR e Total Convertible Bonds 114,347 0.10
mE : Total Transferable securities 13,265,763 11.23
COLOMBIA and money market instruments
Banco Davivienda SA, Reg. S, FRN USD 650,000 502,125 0.43 dealt in on another regulated market
6.65% Perpetual
502,125 0.43 Other transferable securities and money market instruments
INDIA Equities
Bharti Airtel Ltd., Reg. S 3.25% uUsD 675,000 570,927 0.48 UNITED KINGDOM
S et TGRS o Mriya Farming plc ‘B"* GBP 416 = =
- . Mriya Farming plc Recovery EUR 41,831 5 -
ISRAEL Certificates*
ICL Group Ltd., Reg. S, 144A 6.375% usD 400,000 393,778 0.33 5 -
31/05/2038 T —— Total Equities 5 -
. . Total Other transferable securities 5 -
MEXICO and money market instruments
BBVA Bancomer SA, Reg. S, FRN uUsD 1,300,000 1,1 70,808 0.99 Total Investments 111,866,393 94.71
5.125% 18/01/2033 m
Cometa Energia SA de CV, Reg. S USD 599,900 575,469 0.49
6.375% 24/04/2035
Infraestructura Energetica Nova SAPI usb 700,000 529,807 0.45 ) )
de CV, Reg. S 4.75% 15/01/2051 Financial Futures Contracts
Petroleos Mexicanos 6.5% usD 1,110,000 723,175 0.61 Unrealised
02/06/2041 Number of Gain/(Loss) % of Net
Petroleos Mexicanos 5.5% USD 1,775,000 1,048,226 0.89 Security Description Contracts ~ Currency USD  Assets
27/06/2044
/06/ ) US 10 Year Note, 22/03/2023 (81) usb 91,055 0.07
Petroleos Mexicanos 5.625% usD 1,190,000 695,198 0.59 . . . .
23/01/2046 Total Unrealised Gain on Financial 91,055 0.07
Futures Contracts - Assets
iL12,083) 02 US Ultra Bond, 22/03/2023 6 UD (61758)  (005)
PANAMA Total Unrealised Loss on Financial (61,758)  (0.05)
Aeropuerto Internacional de Tocumen USD 200,000 164,974 0.14 Futures Contracts - Liabilities
SA, Reg. S 4% 11/08/2041 Net Unrealised Gain on Financial 20297 002
Banco General SA, Reg. S, FRN 5.25%  USD 325,000 269,360 0.23 Futures Contracts - Assets

Perpetual
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As at 31 December 2022

Forward Currency Exchange Contracts

Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Assets
CNH 1,065,094 usb 145,546 13/01/2023 J.P. Morgan 7,287 0.01 Morocco 218
CNH 1062701 USD 146,949 13/01/2023 Standard 5538 - Panama 217
Chartered Angola 2.16
CNH 2838795  USD 398271 13/01/2023  State Strest 1293 001 Venezuela, Bolivarian Republic of 215
EUR 263,000 usb 274,936 31/01/2023 /-\BriZ;:; 6,746 0.01 Philippines 207
EUR 8,987,421 usb 9,377,295 31/01/2023 Deutsche Bank 248,563 021 ?Lariiy ?gg
EUR 1,826,067 usb 1,905,726 31/01/2023 JP. Morgan 50,058 0.04 '
EUR 168240  USD 165932 24/02/2023  JP.Morgan 3gls - Ecuador 175
EUR 242775 USD 259413 24/02/2023 Morgan Stanley 102 - Jordan 164
EUR 149476 USD 157,024 24/02/2023 UBS 335 - Romania 163
GBP 970000  USD 1162944 31/01/2023 Bank of 9427 001 Saudi Arabia 161
America South Africa 1.54
usb 5,298,080 GBP 4,296,500 31/01/2023 J.P. Morgan 105,203 0.09 Egypt 1.51
Total Unrealised Gain on Forward 453,923  0.38 Albania 1.45
Currency Exchange Contracts Thailand 1.43
EUR 586922  USD 630272 31/01/2023  JP.Morgan (1,657) - Paraguay 135
GBP 37,478,878 USD 45329953 31/01/2023 Deutsche Bank (31,871) (0.03) Peru 135
GBP 1054000  USD  1,284870 31/01/2023 HSBC (10974  (001) Argentina 134
usD 319174 BRL 1732176 02/03/2023  BNP Paribas (4,726) - Uzbekistan 134
usD 169485  BRL 932,710 02/03/2023 Morgan Stanley (4923)  (001) United Arab Emirates 103
usb 892,343 CNH 6,435,375 13/01/2023 Citibank (39,837)  (0.03) China 1.02
usD 616282 CNH 4422711 13/01/2023 HSBC  (24359)  (0.02) Kazakhstan 105
usb 277,153 CNH 1,998,214 13/01/2023 JP. Morgan (12,294) (0.01) Serbia 1.03
usb 234,422 COP 1,154,880,679 10/03/2023 BNP Paribas (735) - Sri Lanka 100
UsD 70,672 COP 349363042 10/03/2023  JP.Morgan (466) - United States of America 0.99
usb 98,967 EUR 93,621 31/01/2023 J.P. Morgan (1,306) - El Salvador 0.83
usb 171,056 EUR 162,000 24/02/2023 BNP Paribas (2,728) - Suriname 0.81
UsD 1,163,116 EUR 1,116,169 24/02/2023 Morgan Stanley (34,245)  (0.03) Baharmas 078
usb 2,359,487 EUR 2,266,162 24/02/2023 State Street (71,517)  (0.06) Guaternala 078
usb 310,401 MXN 6,104,689 13/01/2023 Goldman Sachs (2,806) - srael 0.66
usb 159,439 PEN 627,550 19/01/2023 BNP Paribas (4843)  (0.01) Nigeria 058
usb 130,159 PEN 513450 19/01/2023 Morgan Stanley (4,253) - Zambia 057
Total Unrealised Loss on Forward (253,539)  (0.21)
Currency Exchange Contracts Bermuda 0.50
Net Unrealised Gain on Forward 200,384  0.17 Vietnam 0.36
Currency Exchange Contracts Uruguay 0.35
Kuwait 0.34
Tanzania, United Republic of 0.33
Azerbaijan 0.28
Mongolia 0.28
Cash 4,608,354 3.90 Jamaica 0.26
Other assets/(liabilities) 1,634,479 1.39 Ghana 0.04
Total net assets 118,109,226 100.00 g0 ational 022
Pakistan 0.20
Singapore 0.10
Barbados 0.08
Geographic Allocation of Portfolio Ukraine 007
% of Net Total Investments 94.71
Assets Cash and Other Assets/(Liabilities) 529
Mexico 8.13 flotel 10000
Indonesia 6.18 5s o )
Dominican Republic 511 ecurity is currently in default.
Colombia 4.91 * Security is valued at its fair value under the direction of the Board of Directors
Oman 433 of the Company.
India 3.98 The accompanying notes are an integral part of these financial statements.
Chile 3.81
Ivory Coast 3.04
Bahrain 2.71
Qatar 254
Senegal 225

INVEST WITH CONFIDENCE® T. ROWE PRICE 51



T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

Emerging Markets Corporate Bond Fund®

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from,
its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of corporate bonds from emerging
market issuers.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 50% of the value of
its portfolio invested in issuers and/or securities that
are rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM). The
fund applies the T. Rowe Price RIIM Rating Ciriteria.
The investment manager implements the following
investment strategies: exclusion screen, RIIM green
rating, monitoring and governance. Details of how
environmental and social characteristics are promoted
are further explained in the relevant Sustainable Finance
Disclosure Regulation section of this report.

The fund invests primarily in debt securities issued by
companies that are either incorporated in one of the
economically emerging countries of Latin America, Asia,
Europe, Africa and the Middle East or conduct most of
their business in such countries. Portfolio debt securities
can include fixed and floating rate bonds, warrants and
other transferable debt securities of any type, including
high yield securities (including up to 10% in distressed
and/or defaulted bonds). The fund may invest up to 25%
in convertible bonds (including up to 20% in contingent
convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

Therefore, the “do no significant harm” principle is
currently also not applicable.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies and debt securities. The fund may
use total return swaps (TRS) and any use is expected

to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause
TRS to offer the most efficient or only way to express a
view. Use of TRS is expected when they offer the most
efficient or only way to express a view and the impact is
expected to be limited and lead to marginal improvement
in risk-adjusted returns. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details on the expected and maximum use of
total return swaps by the fund.

Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report.
For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds

BRAZIL

Cosan Overseas Ltd., Reg. S 8.25% usD 1,275,000 1,277,295 0.69
Perpetual

MARB BondCo plc, Reg. S 3.95% usb 1,050,000 813,272 0.44
29/01/2031

Suzano Austria GmbH 5% 15/01/2030  USD 450,000 422,674 0.23

2,513,241 1.36

CHILE

AES Andes SA, FRN, 144A 7.125% usb 1,400,000 1,326,899 0.72
26/03/2079

AES Andes SA, Reg. S, FRN 7.125% usb 1,600,000 1,516,456 0.82
26/03/2079

Empresa Nacional de USD 900,000 870,048 0.47
Telecomunicaciones SA, Reg. S
4.75% 01/08/2026

3,713,403 2.01

CHINA

China Mengniu Dairy Co. Ltd., Reg. S usD 1,150,000 1,048,685 0.57
1.875% 17/06/2025

China Oil & Gas Group Ltd., Reg. S usbD 1,061,000 884,290 0.48
4.7% 30/06/2026

Contemporary Ruiding Development usD 1,200,000 974,586 0.53

Ltd., Reg. S 2.625% 17/09/2030

Health & Happiness H&H International usD
Holdings Ltd., Reg. S 5.625%

835,000 742,315 0.40

24/10/2024

Kaisa Group Holdings Ltd., Reg. S usD 900,000 115,650 0.06
11.25% 09/04/2022

Kaisa Group Holdings Ltd., Reg. S usDh 800,000 108,000 0.06

11.95% 22/10/2022
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SCHEDULE OF INVESTMENTS
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
SF Holding Investment Ltd., Reg. S usD 1,100,000 929280 050 INDONESIA
2.875% 20/02/2030 Bank Negara Indonesia Persero Tbk. usD 2,381,000 2195798  1.19
West China Cement Ltd., Reg. S 495%  USD 1,179,000 1,002,150  0.54 PT, Reg. S 3.75% 30/03/2026
08/07/2026 Indofood CBP Sukses Makmur Tbk. usD 1,250,000 1,039,900  0.56
‘Yunda Holding Investment Ltd., Reg. S USD 1,150,000 1,017,750 0.55 PT, Reg. S 3.398% 09/06/2031
2.25% 19/08/2025 Medco Oak Tree Pte. Ltd., Reg. S usD 900,000 858376 046
Zhongsheng Group Holdings Ltd., usD 1,125,000 1,006,879 0.54 7.375% 14/05/2026
Reg. S 3% 13/01/2026 Minejesa Capital BV, Reg. S 5.625% uSD 1,100,000 858336 046
7,829,585  4.23 10/08/2037
COLOMBIA Minejesa Capital BV, Reg. S 4.625% usD 500000 440,100  0.24
Aris Mining Corp., 144A 6.875% usD 1,300,000 1,020,188  0.55 10/08/2030
09/08/2026 Pakuwon Jati Tbk. PT, Reg. S 4.875%  USD 1,570,000 1,389,450  0.75
Banco de Bogota SA, Reg. S 6.25% usD 800,000 785,836  0.42 29/04/2028
12/05/2026 Pertamina Persero PT, Reg. S 6.5% uUsD 1,300,000 1,304,527 0.70
Banco de Bogota SA, Reg. S 4.375% usb 1,265,000 1,150,796  0.62 07/11/2048
03/08/2027 Star Energy Geothermal Wayang usb 891,880 844,683  0.46
Bancolombia SA, FRN 4.625% usb 1,695,000 1,492,524  0.81 Windu Ltd., Reg. S 6.75%
18/12/2029 24/04/2033
Ecopetrol SA 6.875% 29/04/2030 USD 775,000 701,603 0.38 Tower Bersama Infrastructure Tbk. PT, usD 1,872,000 1,806,684 0.98
Ecopetrol SA 5.875% 28/05/2045 uSsD 525000 366516 020 Reg. S 4.25% 21/01/2025
Tower Bersama Infrastructure Tok. PT, usD 2,030,000 1,846,841 1.00
Grupo Aval Ltd., Reg. S 4.375% usD 1175000 955683 052 . 030, 846,
04/02/2030 Reg. S 2.75% 20/01/2026
6,473,146  3.50 12,584,695  6.80
GEORGIA ISRAEL
Georgian Railway JSC, Reg. S 4% USD 1671000 1,473,822 0.80 Israel Electric Corp. Ltd., Reg. S, 144A uUsD 950,000 898,344 0.48
4.25% 14/08/2028
17/06/2028
1473822  0.80 Leviathan Bond Ltd., Reg. S, 144A usD 2,000,000 1958750  1.06
()
GHANA T6l1 2P5rf7 30/06/502|5F' usD 1,690,000 1,529,703  0.83
Kosmos Energy Ltd,, Reg. S 7.5% UsD 1140000 916,766 050 Netherando Il BY 4,750 00, 105/2027 s - i
01/03/2028 :
ETe%755 BOES 4,386,797  2.37
HONG KONG JAMAICA .
Airport Auhory, Feg. S 2625% ) S50G00| 501E6| 00 Digicel Ltd., Reg. S 6.75% 01/03/2023  USD 1175000 451,881 024
04/02/2051 451,881  0.24
Airport Authority, Reg. S 3.25% uUsbD 500,000 355,796  0.19 KAZAKHSTAN
12/01/2052 KazMunayGas National Co. JSC, usb 925,000 720,872  0.39
Hongkong Land Finance Cayman usD 1,000,000 781,780 042 Reg. S 5.75% 19/04/2047
Islands Co. Ltd. (The), Reg. S 2.25% 720,872  0.39
15/07/2031 ] KUWAIT
Pf;gegggg Ltd., Reg. S 5.125% UsD 1578000 1,199,280 065 Equate Petrochermical BV, Reg. S UsD 1825000 1,747,498  0.95
4.25% 03/11/2026
2805 222] Riob MEGlobal Canada ULC, Reg. S UsD 500000 504375 027
INDIA 5.875% 18/05/2030
ABJA Investment Co. Pte. Ltd., Reg. S usb 1,235,000 1,201,558 0.65 2,251,873 1.22
0
Agjif) 24101/2:) 58 Pte.Ltd,Reg.S  USD 200,000 200,025 0.1 MALAYSIA
c 95%:‘2618/(’)“76/2022' €. Hd., Reg. : : : Axiata Spv5 Labuan Ltd., Reg. S USD 1225000 808387 044
Adani Electricity Mumbai Ltd, Reg. S USD 767,000 555303  0.30 8.064% 19/08/2050
338270/‘?22”/0(';; /25121 ARk (REg d 2 : TNB Global Ventures Capital Bhd., UsD 1,360,000 1263501  0.68
0 : , , Reg. S 3.244% 19/10/2026
Adani International Container Terminal usD 2,109,375 1,653,429 0.89 2.071.888 112
Pvt Ltd., Reg. S 3% 16/02/2031 JUIl :
Adani Renewable Energy RJ Ltd., usD 1,626,750 1,231,450 067 MAURITIUS
Reg. S 4.625% 15/10/2039 Axian Telecom, Reg. S 7.375% usD 2395000 2,107,600  1.14
Continuum Energy Levanter Pte. Ltd.,  USD 1,064,250 956531 052 16/02/2027
Reg. S 4.5% 09/02/2027 2,107,600 1.14
Greenko Power Il Ltd., Reg. S 4.3% USD 839044 705408  0.38 MEXICO
13/12/2028 Alpek SAB de CV, Reg. S 3.25% usb 1,300,000 1,086,494  0.59
HCL America, Inc., Reg. S 1.375% usD 900000 796654 043 25/02/2031
10/03/2026 Banco Mercantil del Norte SA, Reg. S,  USD 600,000 535594  0.29
India Green Power Holdings, Reg. S usb 850,000 728,139 0.39 FRN 5.875% Perpetual
4% 22/02/2027 Banco Mercantil del Norte SA, Reg. S, USD 750000 734,130  0.40
JSW Infrastructure Ltd., Reg. S 4.95% usb 1,200,000 1,021,773 0.55 FRN 6.75% Perpetual
21/01/2029 Banco Mercantil del Norte SA, Reg. S, usD 500,000 467,152 0.25
Periama Holdings LLC, Reg. S 5.95% usD 580,000 543,549 0.29 FRN 7.625% Perpetual
19/04/2026 Corp. Inmobiliaria Vesta SAB de CV, usD 1,180,000 949015  0.51
TML Holdings Pte. Ltd., Reg. S 5.5% usD 1,080,000 1,051,650 057 Reg. S 3.625% 13/05/2031
03/06/2024 Nemak SAB de CV, Reg. S 2.25% EUR 260,000 221,702 0.12
10,645,469  5.75 20/07/2028
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Petroleos Mexicanos 6.5% USD 2,525,000 2,311,649 1.25 SINGAPORE
18/03/2027 United Overseas Bank Ltd., Reg. S, usD 750000 655195 0.35
Petroleos Mexicanos 6.75% usD 450,000 288564  0.15 FRN 2% 14/10/2031
21/09/2047 United Overseas Bank Ltd., Reg. S, usD 200000 184,558  0.10
6,594,300  3.56 FRN 3.863% 07/10/2032
MOROCCO 839,753  0.45
Vivo Energy Investments BV, Reg. S USD 2,400,000 2,154,000 1.16 SOUTH AFRICA
5.125% 24/09/2027 Bidvest Group UK plc (The), Reg. S usD 1,050,000 948801  0.51
2,154,000 1.16 3.625% 23/09/2026
OMAN 948,801  0.51
Lamar Funding Ltd., Reg. S 3.958% usD 1,100,000 1,044,835 056 SOUTH KOREA
07/05/2025 Korea National Oil Corp., Reg. S 3.25%  USD 1,000,000 946,173 051
OmGrid Funding Ltd., Reg. S 5.196%  USD 1685000 1,621,391  0.88 01/10/2025
16/05/2027 Shinhan Bank Co. Ltd., Reg. S 4% usD 950,000 845074  0.46
Oztel Holdings SPC Ltd., Reg. S usD 850,000 855243  0.46 23/04/2029
6.625% 24/04/2028 SK Battery America, Inc., Reg. S usD 625000 538011  0.29
3,521,469  1.90 2.125% 26/01/2026
PANAMA 2,329,258  1.26
Aeropuerto Internacional de Tocumen USD 700,000 577,410 0.31 TANZANIA, UNITED REPUBLIC OF
SA, 144A 4% 11/08/2041 HTA Group Ltd., Reg. S 7% usD 1025000 953250 052
577,410  0.31 18/12/2025
PERU 953,250  0.52
Corp. Financiera de Desarrollo SA, USD 1,400,000 1,172,717 0.64 THAILAND
Reg. S 2.4% 28/09/2027 Bangkok Bank PCL, Reg. S, FRN usD 200,000 158,027  0.09
Fondo MIVIVIENDA SA, Reg. S 4.625%  USD 1,000,000 945695 051 3.466% 23/09/2036
12/04/2027 Kasikormnbank PCL, Reg. S, FRN usD 1,920,000 1,689,159  0.91
2,118,412  1.15 3.343% 02/10/2031
PHILIPPINES PTTEP Treasury Center Co. Ltd., usD 1,000,000 887,230 048
FPC Resources Ltd., Reg. S 4.375% usD 1,075000 1,005,888  0.54 Reg. S 2.587% 10/06/2027
11/09/2027 PTTEP Treasury Center Co. Ltd., usD 1,200,000 802,448 043
Globe Telecom, Inc., Reg. S 2.5% usD 1,120,000 912,587  0.49 Reg. S 3.903% 06/12/2059
23/07/2030 Thaioil Treasury Center Co. Ltd., Reg.S  USD 2,815,000 1,696,246 0.92
Globe Telecom, Inc., Reg. S 3% usD 405000 294,170  0.16 3.5% 17/10/2049
23/07/2035 5,233,110  2.83
Globe Telecom, Inc., Reg. S, FRN 4.2%  USD 370,000 332,075 0.18 TURKEY
Perpetual Turk Telekomunikasyon A/S, Reg. S usD 1325000 1,254,318 068
ICTSI Treasury BV, Reg. S 3.5% usD 1250000 962,345 052 6.875% 28/02/2025
16/11/2031 Turkiye Sise ve Cam Fabrikalari A/S, usD 747000 730,387  0.39
International Container Terminal usD 1,480,000 1,302,178 0.71 Reg. S 6.95% 14/03/2026
Services, Inc., Reg. S 4.75% 1,984,705 1.07
17/06/2 ,984, !
Marﬁf\i\/acizoco Inc., Reg. S 4.375%  USD 2175000 1,856,254  1.00 UNITED ARAB EMIRATES
i r Co. " b 4 § I ' ; d
: 9 ? EMG SUKUK Ltd., Reg. S 4.564% usD 1950000 1,926,746  1.04
30/07/2030
6,665,497  3.60 18/06/2024
— . Emirates NBD Bank PJSC, Reg. S, usb 1,797,000 1775100  0.96
QATAR FRN 6.125% Perpetual
QatarEnergy Trading LLC, 144A usb 350,000 270075  0.15 MAF Global Securities Ltd., Reg. S, usD 2330000 2242858 1.1
SIS 10Ty FRN 6.375% Perpetual
QatarEnergy Trading LLC, Reg. S usD 1,850,000 1,427,540 0.77 5,944,704 3.21
A ,944, I
8.128% 12/07/2041 NI m— UNITED STATES OF AMERICA
. - Kosmos Energy Ltd., Reg. S 7.125% usb 835,000 713,157  0.39
SAUDI ARABIA 04/04/2026
Dar Al-Arkan Sukuk Co. Ltd., Reg. S usD 1,200,000 1,198,686  0.65 713157 0.39
.875% 21/03/202 ’
si 8d'i:ab'a/r? ?3/1 gos 144A 4.25% usD 200,000 179,365  0.10 UZBEKISTAN
ual [ | .y . A i g
16/04/2039 ? Ipoteka-Bank ATIB, Reg. S 5.5% usD 1533000 1336776 0.72
e 19/11/2025
Saudi Arabian Oil Co., Reg. S 3.5% uUsD 1,100,000 1,012,830 0.55
16/04/2029 1,336,776  0.72
Saudi Arabian Oil Co., Reg. S 4.25% USD 1,150,000 1,031,350  0.56 VIETNAM
16/04/2039 Mong Duong Finance Holdings BV, USD 2,365,000 1,972,004 1.07
Saudi Electricity Global Sukuk Co. 2, usD 1,750,000 1,714,699 092 Reg. S 5.125% 07/05/2029
Reg. S 5.06% 08/04/2043 1,972,004  1.07
5,136,930 2.78 Total Bonds 111,740,411  60.40
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
: COLOMBIA
Convertible Bonds Banco Davivienda SA, Reg. S, FRN UsD 2475000 1911937  1.03
ARGENTINA 6.65% Perpetual
MercadoLibre, Inc. 2% 15/08/2028 uUsD 235,000 471,395 0.25 Canacol Energy Ltd., 144A 5.75% usD 700,000 619,129 0.34
471,395 0.25 24/11/2028
CHINA Canacol Energy Ltd., Reg. S 5.75% usD 1,300,000 1,149,811 0.62
Zhongsheng Group Holdings Ltd., HKD 4000000 583917 031 272028
Reg. S 0% 21/05/2025 3,680,877  1.99
583,917  0.31 GUATEMALA
SOUTH KOREA CT Trust, Reg. S 5.125% 03/02/2032  USD 1,090,000 958696  0.52
POSCO Holdings, Inc., Reg. S 0% EUR 600,000 605,723  0.33 958,696  0.52
01/09/2026 INDIA
605,723  0.33 CA Magnum Holdings, Reg. S 5.375%  USD 610000 557,374  0.30
Total Convertible Bonds 1,661,035  0.89 31/10/2026
Total Transferable securities 113,401,446 61.29 Exportimport Bank of India, Reg. S uUsD 1,850,000 1,731,452 0.94
and money market instruments 3.375% 05/08/2026
admitted to an official exchange listing 2,288,826 1.24
Transferabl ities and ket instruments dealt i ISRAEL
ransterable securities and money market Instruments dealtinon =7z 1 "Reg S 144A6375% | USD 1211000 1,192,164 065
another regulated market 31/05/2038
Bonds Teva Pharmaceutical Finance UsbD 900,000 876,140 0.47
o
ARGENTINA Netherlands Ill BV 6.75% 01/03/2028 5068 304 13
Arcos Dorados BV, Reg. S 6.125% usD 950,000 921,913 050 EEE :
27/05/2029 KAZAKHSTAN
YPF SA, Reg. S 4% 12/02/2026 usD 757,010 725,784 0.39 Tengizchevroil Finance Co. usD 1,800,000 1,542,096 0.83
1,647,697 0.89 International Ltd., Reg. S 4%
BRAZIL el g 15/08/2026
1,542,096  0.83
Azul Investments LLP, Reg. S 7.25% usD 593000 366,919  0.20 MEXICO
15/06/2026 : :
Braskem Nethertands Finance BV, usD 600000 512,664  0.28 AR sl ERE ED @Y, Reg & UED {CooEeD) - Ceide|  @dk
Reg. S 4.5% 31/01/2030 5.375% 04/04/2032
Globo Comunicacao e Participacoes usD 2,175,000 1,860,647  1.00 Axtel SAB de CV, 144A 6.375% usD 1625000 1,354,892  0.73
SA, Reg. S 5.5% 14/01/2032 14/11/2024
Klabin Austria GmbH, Reg. S 3.2% usD 1,700,000 1,364,335  0.74 BBVA Bancomer SA, FRN, 144A usb 200,000 184978  0.10
12/01/2031 5.875% 13/09/2034
Rumo Luxembourg SARL, Reg. S usD 2,000,000 1,602,550  0.86 BBVA Bancomer SA, Reg. S, FRN usDb 705000 634,938 034
4.2% 18/01/2032 5.125% 18/01/2033
Suzano Austria GmbH, Reg. S 7% UsD 500,000 499,922 027 BBVA Bancomer SA, Reg. S, FRN uUsD 2,050,000 1,896,022 1.03
16/03/2047 5.875% 13/09/2034
6,207,037 3.35 Cometa Energia SA de CV, Reg. S usD 1,971,100 1,890,827 1.02
CHILE 6.375% 24/04/2035
o Industrias Penoles SAB de CV, 144A USD 800,000 662,420 0.36
Agg;ét;p/ugg gg\ Reg. S 4.6% usb 2,490,000 2,175637  1.18 .759% 06/08/2050
ATP Tower Holdings LLC, Reg. S usD 920000 812516 044 Metalsa SA de CV, Reg. S 3.75% usD 2,200,000 1,734,524 094
4.05% 27/04/2026 04/05/2031
CAP SA Reg. S 3.9% 27/04/2031 UsD 1,500,000 1181453 0.64 Sixsigma Networks Mexico SA de CV, USD 525,000 478,842 0.26
' L e . Reg. S 7.5% 02/05/2025
Celulosa Arauco y Constitucion SA, usb 600,000 562,326 0.30
Reg. S 4.2% 29/01/2030 9,741,388  5.27
Celulosa Arauco y Constitucion SA, usD 1,350,000 1,181,824  0.64 PANAMA
Reg. S 5.15% 29/01/2050 Aeropuerto Internacional de Tocumen uUsD 400,000 329,948 0.18
Colbun SA, Reg. S 3.15% 06/03/2030  USD 2,025000 1,748,679 095 SA, Reg. § 4% 11/08/2041
Falabella SA, Reg. S 3.375% usD 900,000 720,401 0.39 Banco General SA, Reg. S, FRN 5.25%  USD 1,775,000 1,478,282 0.80
15/01/2032 Perpetual
Interchile SA, Reg. S 4.5% 30/06/2056  USD 2,130,000 1,777,884  0.96 C&W Senior Financing DAC, 144A usb 900,000 838,962  0.45
0
Sociedad de Transmision Austral SA,  USD 1,350,000 1,170261 063 6.875% 15/09/2027
Reg. S 4% 27/01/2032 Sable International Finance Ltd., Reg. S~ USD 1,487,000 1,374,360 0.74
VTR Comunicaciones SpA, 144A UsD 1,800,000 1,056,879 057 5.75% 07/09/2027
4.375% 15/04/2029 4,021,552  2.17
12,387,860  6.70 PARAGUAY
CHINA Telefonica Celular del Paraguay SA, usbD 1,230,000 1,192,756 0.64
Lenovo Group Ltd., Reg. S 5.875% usD 1,125000 1,095413 059 Reg. S 5.875% 15/04/2027
24/04/2025 1,192,756  0.64
Tencent Holdings Ltd., Reg. S 3.84% usD 200,000 142,568  0.08 PERU
22/04/2051 Banco de Credito del Peru SA, FRN,  USD 405000 356,298  0.19
Tencent Holdings Ltd., Reg. S 3.29% usD 725,000 437,682 0.24 144A 3.25% 30/09/2031
U5/0572060 Banco de Credito del Peru SA, Reg. S, USD 1380000 1214052 066
1,675,663  0.91 FRN 3.25% 30/09/2031
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Financial Futures Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Number of Gain/(Loss) % of Net
Investments Currency Value USD Assets Security Description Contracts ~ Currency USD  Assets
Cia de Minas Buenaventura SAA, USD 1,400,000 1,198,785 0.65 US 10 Year Note, 22/03/2023 (139) usb 127,508 007
Reg. S 6.5% 23/07/2026 US Utira Bond, 22/03/2023 (19) usb 19313 001
Consorcio Transmantaro SA, Reg. S USD 1,090,000 983,937 0.53 Total Unrealised Gain on Financial 146,821 0.08
5.2% 11/04/2038 Futures Contracts - Assets
InRetail Consumer, Reg. S 3.25% ushD 1,150,000 990,601 0.53 Net Unrealised Gain on Financial 146,821 0.08
22/03/2028 Futures Contracts - Assets
Minsur SA, Reg. S 4.5% 28/10/2031 USD 1,625,000 1,418,471 0.77
6,162,144 3.33
THAILAND
Bangkok Bank PCL, Reg. S, FRN usD 3075000 2576315  1.39 Forward Currency Exchange Contracts
3.733% 25/09/2034 Unrealised
2,576,315 1.39 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
TURKEY Purchased Purchased Sold Sold Date  Counterparty USD  Assets
0
ABEKTAS) (Reg, S @ Co/0a/20H8 | USiD Scoun| @) @2 EUR 71536688  USD 74630950 31/01/2023 DeuscheBank 1978470 107
520387 IO:G EUR 876370 USD 925614 31/01/2023  JP.Morgan 13011 001
UNITED STATES OF AMERICA EUR 1903000  USD 2017268 31/01/2023 RBC 20915 001
Hyundai Capital America, Reg. S 3.5% USD 700,000 643,777 0.35 EUR 553 UsD 589 31/01/2023 UBS 3 _
02/11/2026 o GBP 42000 USD 50364 31/01/2023  JP.Morgan % -
LCPR Senior Secured Financing DAC, USD 585,000 549,935 0.30 Total Unrealised Gain on Forward 2012798 1,00
5 ,012, E
Léii{As .75 A]S:] o O/d2|(:)'27 ing DAC usD 594,000 558,396 0.30 Currency Exchange Contracts
enior Secured Financing , J ! ! _
Reg. S 6.75% 15/10/2027 GBP 1,465,519 usb 1,773,642 31/01/2023 AB;ZE;); (2,373)
1,752,108 0.95 8P 39000 USD 48603 31/01/2023  JP.Morgan (1466) -
Total Bonds 58,533,066 31.64 UsD 6 EUR 5 03/01/2023 JP. Morgan _ _
. usb 531,615 EUR 498,460 31/01/2023 J.P.Morgan (2,254) -
nvertible Bon
S:INAe ble Bonds usb 195,797 EUR 187,894 24/02/2023 Morgan Stanley (5,765)  (0.01)
usb 613812 EUR 589,779 24/02/2023 State Street (18868)  (0.01)
H World Group Ltd. 3% 01/05/2026 USD 292,000 358,229 0.19 Total Unrealised Loss on Forward (30,726)  (0.02)
Vnet Group, Inc. 0% 01/02/2026 usb 1,230,000 1,011,675 0.55 Currency Exchange Contracts
1,369,904 0.74 Net Unrealised Gain on Forward 1,982,072 1.07
SINGAPORE Currency Exchange Contracts
Sea Ltd. 0.25% 15/09/2026 USD 170,000 125,413 0.07
125,413 0.07
Total Convertible Bonds 1,495,317 0.81
Total Transferable securities 60,028,383 32.45 Cash 7.390.675 3.99
and money market instruments S T !
dealt in on another regulated market Other assets/(liabilities) 4,185,494 2.27
Total net assets 185,006,017 100.00

Other transferable securities and money market instruments

Equities
UNITED KINGDOM
Mriya Farming plc ‘B"* GBP 239 = =
Mriya Farming plc Recovery EUR 171,509 19 -
Certificates*

19 -
Total Equities 19 -
Total Other transferable securities 19 -

and money market instruments

Total Investments 173,429,848 93.74

Credit Default Swap Contracts

Geographic Allocation of Portfolio

Interest

(Paid)/ Market
Nominal Reference Buy/ Received Maturity Value % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
1,700000 USD  JP.Morgan CDXNAHY.39V1 Sel  500% 20/12/2027 13,069 001
Total Credit Default Swap 13,069 0.01

Contracts at Fair Value - Assets

Net Market Value on Credit 13,069 0.01

Default Swap Contracts - Assets

% of Net

Assets

Mexico 8.83
Chile 8.71
India 6.99
Indonesia 6.80
China 6.19
Colombia 5.49
Brazil 4.71
Peru 4.48
Thailand 4.22
Philippines 3.60
Israel 3.49
United Arab Emirates 3.21
Saudi Arabia 2.78
Panama 248
Oman 1.90
South Korea 1.59
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% of Net

Assets

Hong Kong 1.56
Turkey 1.41
United States of America 1.34
Kazakhstan 1.22
Kuwait 1.22
Morocco 1.16
Argentina 1.14
Mauritius 1.14
Malaysia 1.12
Vietnam 1.07
Qatar 0.92
Georgia 0.80
Uzbekistan 0.72
Paraguay 0.64
Singapore 0.52
Guatemala 0.52
Tanzania, United Republic of 0.52
South Africa 0.51
Ghana 0.50
Jamaica 0.24
Total Investments 93.74
Cash and Other Assets/(Liabilities) 6.26
Total 100.00

" Fund renamed from Responsible Emerging Markets Corporate Bond Fund effective
01 October 2022.

* Security s valued at its fair value under the direction of the Board of Directors

of the Company.

The accompanying notes are an integral part of these financial statements.
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Euro Corporate Bond Fund®

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from,
its investments.

The fund is actively managed and invests mainly in
a diversified portfolio of corporate bonds that are
denominated in euro.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investmentexposure and active ownership. Details of how
environmental and social characteristics are promoted
are further explained in the relevant Sustainable Finance
Disclosure Regulation section of this report.

The fund invests primarily in debt securities denominated
in euro. The fund may also invest in debt securities issued
by Eurozone governments and government agencies,
and in securities denominated in other currencies than
the euro. Portfolio debt securities can include fixed and
floating rate bonds as well as preferred shares and other
transferable debt securities of any type, including highyield
securities. The fund may invest up to 25% in convertible
bonds (including, as of 1st February 2023, up to a limited
extent, in 10%, in contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
a view in a particular credit and to manage significant
cash flows. Use of TRS is expected for efficient portfolio
management and the impact is expected to be an

increase in risk-adjusted returns andthe reduction of cash
drag. Investors should refer to the “Total Return Swaps”
section of the current prospectus for more details on the
expected and maximum use of total return swaps by the
fund. Any use of derivatives aims to be consistent with
the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report.
For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
AUSTRALIA
Australia & New Zealand Banking EUR 1,100,000 935,831 0.40
Group Ltd., Reg. S, FRN 0.669%
05/05/2031
Brambles Finance Ltd., Reg. S 2.375%  EUR 900,000 886,580 0.38
12/06/2024
Brambles Finance plc, Reg. S 1.5% EUR 2,000,000 1,806,282 0.77
04/10/2027
Transurban Finance Co. Pty. Ltd., EUR 1,500,000 1,273,792 0.55
Reg. S 1.45% 16/05/2029
4,902,485 2.10
AUSTRIA
Erste Group Bank AG, Reg. S 0.375% EUR 200,000 191,736 0.08
16/04/2024
Erste Group Bank AG, Reg. S, FRN 1%  EUR 700,000 617,899 0.27
10/06/2030
Erste Group Bank AG, Reg. S, FRN EUR 1,600,000 1,298,254 0.56
1.625% 08/09/2031
2,107,889 0.91
BELGIUM
Aedifica SA, REIT, Reg. S 0.75% EUR 1,500,000 980,460 0.42
09/09/2031
Anheuser-Busch InBev SA/NV, Reg. S EUR 1,500,000 1,278,937 0.55
1.65% 28/03/2031
Belfius Bank SA, Reg. S 0.375% EUR 600,000 518,463 0.22
08/06/2027
Belfius Bank SA, Reg. S 0.125% EUR 1,000,000 836,520 0.36
08/02/2028
Elia Transmission Belgium SA, Reg. S EUR 700,000 564,689 0.24
0.875% 28/04/2030
KBC Group NV, Reg. S, FRN 4.375% EUR 2,000,000 2,009,194 0.86
23/11/2027
KBC Group NV, Reg. S, FRN 0.5% EUR 600,000 541,989 0.23
03/12/2029
VGP NV, Reg. S 1.625% 17/01/2027 EUR 1,000,000 762,573 0.33
VGP NV, Reg. S 2.25% 17/01/2030 EUR 1,000,000 663,436 0.29
8,156,261 3.50
BERMUDA
Bacardi Ltd., Reg. S 2.75% EUR 1,500,000 1,496,420 0.64
03/07/2023

1,496,420 0.64
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Euro Corporate Bond Fund™ continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR  Assets
CANADA Commerzbank AG, Reg. S, FRN EUR 900000 728656  0.31
Toronto-Dominion Bank (The), Reg. S EUR 2,000,000 1,927,776  0.83 1.375% 29/12/2031
3.631% 13/12/2029 Deutsche Lufthansa AG, Reg. S EUR 1,200000 1,173,690  0.50
1,927,776  0.83 1.625% 16/11/2023
CHINA E.ON International Finance BV, Reg.S ~ GBP 2,000,000 2,354,282  1.01
0Oy
Prosus NV, Reg. S 2.085% EUR 1500000 1,171,147 050 6.25% 03/06/2030
19/01/2030 Eurogrid GmbH, Reg. S 3.279% EUR 100,000 95921 004
Prosus NV, Reg. S 2.778% EUR 1,500,000 1,083,440 047 /00205
19/01/2034 Eurogrid GmbH, Reg. S 1.113% EUR 400,000 315,709 0.14
S2o401 B0:91 F15/0§/A2C2?:2 Kfurt Airport Servi EUR 1,000,000 862431 037
rapo rankiu ligele] ernvices B ) y .
DENMARK Worldwide, Reg. S 1.875%
Carlsb@srg Breweries A/S, Reg. S EUR 1,000,000 833,467 0.36 31/03/2028
0.875% 01/07/2029 Hannover Rueck SE, Reg. S, FRN EUR 1,500,000 1,152,628  0.50
Coloplast Finance BV, Reg. S 2.75% EUR 1,900,000 1,756,825 0.75 1.125% 09/10/2039
19/05/2030 Hannover Rueck SE, Reg. S, FRN EUR 600000 466771  0.20
Danske Bank A/S, Reg, S, FRN EUR 1200000 1,007,747 047 1.75% 08/10/2040
LLSTop0N2/02/P080 Infineon Technologies AG, Reg. S EUR 500000 470239 0.0
DSV Finance BV, Reg. S 1.375% EUR 1,500,000 1,253,802 0.54 0.625% 17/02/2025
16/03/2080 Volkswagen Intemnational Finance NV, EUR 1500000 1458825 063
DSV Finance BV, Reg. S 0.875% EUR 1,500,000 960,624  0.41 Reg. S 4.375% 15/05/2030
UZ82/2855 Volkswagen International Finance NV, EUR 400000 341,101 015
5,902,465  2.53 Reg. S, FRN 3.748% Perpetual
FINLAND 22,413,722  9.62
Elisa OYJ, Reg. S 0.25% 15/09/2027  EUR 2526000 2,130,946 092 ICELAND
Fortum OYJ, Reg. S 0.875% EUR 1,500,000 1,496,859  0.64 Arion Banki HF, Reg. S 0.625% EUR 2,560,000 2343675 101
27/02/2023 27/05/2024
Kojamo OYJ, Reg. S 2% 31/03/2026  EUR 1000000 890812 038  Arion BankiHF, Reg. S 4875% EUR 740000 713421 031
4518617 1.94 21/12/2024
FRANCE Arion Banki HF, Reg. S 0.375% EUR 735000 621946 027
Banque Federative du Credit Mutuel EUR 2000000 1805402 0.7 14/07/2025
SA, Reg. S 2.625% 06/11/2029 Islandsbanki HF, Reg. S 0.5% EUR 902000 869339 037
BNP Paribas SA, Reg. S, FRN 2.125%  EUR 500000 467,142 020 20/11/2023
23/01/2027 Landsbankinn HF, Reg. S 1% EUR 1,070,000 1,057,831 045
BNP Paribas SA, Reg. S, FRN 0.875%  EUR 2500000 1943163  0.83 B0\05/2025
31/08/2033 Landsbankinn HF, Reg. S 0.5% EUR 630,000 579477 025
BPCE SA, Reg. S 4% 29/11/2032 EUR 1500000 1468441  0.63 20/05/2024
Credit Agricole Assurances SA, Reg.S,  EUR 500000 439,108  0.19 Lemesaenidim (7 (g 8 Qs EUR 2500000 2010838 086
FRN 2.625% 29/01/2048 2205/2025
Credit Agricole SA 2.7% 15/07/2025  EUR 2500000 2413110  1.04 Lgﬂdfé’o?”gé?&?/zb 2%9- S,FRN EUR 1,000,000 955000  0.41
Credit Agricole SA, Reg. S 3.875% EUR 1,000,000 960,856  0.41 o
28/11/2034 9,151,527 3.93
Holding d'Infrastructures de Transport ~ EUR 1,000,000 868553  0.37 IRELAND
SASU, Reg. S 1.625% 27/11/2027 AIB Group plc, Reg. S, FRN 2.875% EUR 1073000 964225 041
Orange SA, Reg. S, FRN 1.375% EUR 300,000 234,736  0.10 30/08/2031
Perpetual Bank of Ireland Group plc, Reg. S EUR 700,000 692,764 0.30
RCI Banque SA, Reg. S 0.5% EUR 300000 273302 0.2 1.875% 29/08/2023
14/07/2025 Bank of Ireland Group plc, Reg. S, FRN  EUR 1,199,000 1,180,984 0.51
SEB SA, Reg. S 1.5% 31/05/2024 EUR 700000 669,332  0.29 o108 07202
Societe Generale SA, Reg. S 4% EUR 1,500,000 1,504,164  0.65 Bank of Ireland Group plc, Reg. S, FRN  EUR 1,000,000 928,936  0.40
07/06/2023 2.375% 14/10/2029
Societe Generale SA, Reg. S 0.75% EUR 1,300,000 1,126,679 048 Experian Europe DAC, Reg. 8 1.56%  EUR 400,000 330479 014
25/01/2027 16/05/2031
Ubisoft Entertainment SA, Reg. S EUR 1,600,000 1,596,472  0.69 4,097,388  1.76
1.289% 30/01/2023 ITALY
Veolia Environnement SA, Reg. S EUR 1,200,000 1,083,689 047 2i Rete Gas SpA, REIT, Reg. S 1.608%  EUR 1,000,000 888,856 0.38
1.59% 10/01/2028 31/10/2027
16,854,149  7.24 Aeroporti di Roma SpA, Reg. S 1.75%  EUR 1000000 746298  0.32
Allanz SE, Reg. S, FRN 3.375% =R T 0000 T 1451060 06 Autostrade per I'ltalia SpA, Reg. S2%  EUR 1,000000 825839 035
Perpetual 04/12/2028
alstria office REIT-AG, REIT, Reg. S EUR 900,000 723,174  0.31 Autostrade per ['talia SpA, Reg. S EUR 1,600,000 1,194,079  0.51
0.5% 26/09/2025 1.875% 26/09/2029
alstria office REIT-AG, REIT, Reg. S EUR 600,000 473155 0.20 Enel Finance International NV, Reg. S EUR 2,000,000 1,905,048 0.82
1.5% 23/06/2026 0% 17/06/2024
Bundesrepublik Deutschland, Reg. S~ EUR 12,500,000 9,969,328  4.28 FCA Bank SpA, Reg. § 0.5% EUR 1,500,000 1,469,430 063
0% 15/02/2032 18/09/2023
Commerzbank AG, Reg. S, FRN 4% EUR 400,000 376752  0.16 FCA Bank SpA, Reg. S 0% EUR 1,000,000 952,062  0.41
05/12/2030 16/04/2024
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR  Assets
FCA Bank SpA, Reg. S 0.5% EUR 807,000 760554  0.33 EDP Finance BV, Reg. S 1.875% EUR 1,000000 881,012 038
13/09/2024 21/09/2029
Ferrari NV, Reg. S 1.5% 27/05/2025 EUR 1,090,000 1,884,918  0.81 EDP Finance BV, Reg. S 3.875% EUR 300000 296,167  0.13
Intesa Sanpaolo SpA, Reg. S 6.625% EUR 1,000,000 1,019,823  0.44 11/03/2030
13/09/2023 Galp Energia SGPS SA, Reg. S 2% EUR 800,000 736415  0.31
Italy Buoni Poliennali Del Tesoro, EUR 1,500,000 1,409,167  0.60 15/01/2026
Reg. S 2.2% 01/06/2027 Galp Energia SGPS SA, Reg. S 1% EUR 1,000,000 997,817 043
Leasys SpA, Reg. S 0% 22/07/2024 EUR 560,000 527,363  0.23 16/02/2023
Leasys SpA, Reg. S 4.375% EUR 620000 621144 027 NOS SGPS SA, Reg. S 1.125% EUR 1,000,000 1,020,000 044
07/12/2024 02/05/2023
Mediobanca Banca di Credito EUR 250,000 225206  0.10 5,160,586  2.22
Finanziario SpA, Reg. S, FRN 2.3% SPAIN
23/11/2030 Banco Bilbao Vizcaya Argentaria SA, EUR 1,400,000 1,362,345 058
14,429,787  6.20 Reg. S 3.375% 20/09/2027
JAPAN Banco Bilbao Vizcaya Argentaria SA, EUR 1,600,000 1,561,291 0.67
Asahi Group Holdings Ltd., Reg. S EUR 667,000 637,435 0.27 Reg. S, FRN 2.575% 22/02/2029
0.01% 19/04/2024 Banco de Sabadell SA, Reg. S 1.75%  EUR 800,000 770,148  0.33
637,435  0.27 10/05/2024
LUXEMBOURG Banco de Sabadell SA, Reg. S, FRN EUR 200000 188,098  0.08
2.625% 24/03/2026
Blackstone Property Partners EUR 324,000 307,903 0.13 6.24/03/
Europe Holdings SARL, Reg. S 2% Banco de Sabadell SA, Reg. S, FRN EUR 400,000 401 175 017
15/02/2024 5.125% 10/11/2028
Blackstone Property Partners Europe  EUR 2,700,000 1980643 085 Banco de Sabadell SA, Reg. S, FRN EUR 700000 611916 026
Holdings SARL, Reg. S 1.75% 2.5% 15/04/2031
12/03/2029 Banco Santander SA, Reg. S 0.5% EUR 1,200,000 1,040,300 045
Logicor Financing SARL, Reg. S EUR 600,000 513804 022 04/02/2027
0.625% 17/11/2025 Banco Santander SA, Reg. S, FRN EUR 2,000,000 1,643,750 0.71
SELP Finance SARL, REIT, Reg. S EUR 1,000,000 931,321 040 0.625% 24/06/2029
3.75% 10/08/2027 CaixaBank SA, Reg. S 1.125% EUR 400000 857,109  0.15
SES SA, Reg. S 3.5% 14/01/2029 EUR 1,000000 912451 039 12/11/2026
4,646,122 1.99 C;agaﬁagla zsg, Reg. S, FRN 0.375% EUR 500000 444,033  0.19
NETHERLANDS Cai /aB;nk SA, Reg. S, FRN 0.5% EUR 500000 405495 0.7
IX O, X i y g
ING Groep NV, Reg. S 1% 20/09/2023  EUR 1000000 986,177 042 09/02/2029 9 ?
ING Groep NV, Reg. S, FRN 1.25% EUR 900,000 817,641 035 CaixaBank SA, Reg. S, FRN 2.25% EUR 700000 638851 027
16/02/2027 17/04/2030
DAENCloED N, (R S FRNHERSS - IEC 200000 187328 008 GaixaBank SA, Reg.S,FRN5375%  EUR 1500000 1532620 066
26/09/2029 14/11/2030
ING Groep NV, Reg. S, FRN 1% EUR 500000 441534 019 Cellnex Telecom SA, Reg. S 1.75% EUR 2,000,000 1556388 067
13/11/2030
23/10/2030
ING Gfgoep NV, Reg. 8, FRN 1.75% EUR 1,200000 1000724 ~ 043 Inmobiliaria Colonial Socimi SA, REIT, ~ EUR 1,000000 922772 0.40
16/02/2031 Reg. S 1.625% 28/11/2025
NN Group NV, Reg. S, FRN 6.25% EUR 1250000 1,162,286 050 santander Consumer Finance SA, EUR 300000 201,899  0.13
01/03/2043 Reg. S 1% 27/02/2024
NN Group NV, Reg. S, FRN 4.375%  EUR 1200000 1186626 051 Santander Consumer Finance SA, EUR 800000 764300 033
Perpetual Reg. S 0.375% 27/06/2024
TenneT Holding BV, Reg. S 2.125% EUR 676,000 605,797 0.26 14.492.4 22
17/11/2029 192,490 6.
; SWEDEN
TenneT Holding BV, Reg. S 2.375% EUR 1,000,000 863,622 0.37 - - - - -
17/05/2033 Akelius Residential Property Financing EUR 800,000 618,711 0.27
0
TenneT Holding BV, Reg. S 4.5% EUR 1,500,000 1559,995  0.67 BV, Reg. S 1.125% 11/01/2029
28/10/2034 Castellum AB, Reg. S 2.125% EUR 1,500,000 1440915  0.62
8,811,700 3.78 Efez:glﬁio/fsg Reg. S 2.5% EUR 1,000,000 873,633 038
’ . . ©o ) ) y o
NEW ZEALAND 18/05/2080
Chorus Ltd. 3.625% 07/09/2029 EUR KECEE) NN I Heimstaden Bostad AB, Reg. § 2.125%  EUR 1662000 1618665  0.70
Chorus Ltd., Reg. S 0.875% EUR 2500000 2224912 096 05/09/2023
08/12/2026 Skandinaviska Enskilda Banken AB, EUR 750000 752692 032
2,676,563 1.15 Reg. S 4% 09/11/2026
NORWAY Swedbank AB, Reg. S, FRN 1.5% EUR 700000 681,659  0.29
Avinor A/S, Reg. S 0.75% 01/10/2030  EUR 2,967,000 2,362,530  1.01 18/09/2028
DNB Bank ASA, Reg. S, FRN 1.125%  EUR 600,000 594,744 026 Tele2 AB, Reg. S 0.75% 23/03/2031 EUR 3,100,000 2,363,354  1.01
20/03/2028 8,349,629  3.59
2,957,274 1.27 SWITZERLAND
PORTUGAL Credit Suisse Group AG, Reg. S,FRN  EUR 2000000 1703549  0.73
Banco Comercial Portugues SA, EUR 1,500,000 1,229,175  0.53 2.125% 13/10/2026
Reg. S, FRN 1.125% 12/02/2027 Credit Suisse Group AG, Reg. S,FRN  EUR 1,042,000 1,038,172 045

7.75% 01/03/2029
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR  Assets
Credit Suisse Group AG, Reg. S, FRN EUR 2,500,000 1,810,090 0.78 UNITED STATES OF AMERICA
2.875% 02/04/2032 AbbVie, Inc. 0.75% 18/11/2027 EUR 1,500,000 1,317,606 057
Nestle Finance International Ltd., EUR 1,000,000 587,727 0.25 American Medical Systems Europe BV EUR 1,000,000 939,014 0.40
Reg. S 0.375% 03/12/2040 0.75% 08/03/2025
Swiss Re Finance UK plc, Reg. S,FRN - EUR 2,100,000 1,641,381  0.70 Athene Global Funding, Reg. S 0.366%  EUR 2,000,000 1,692,334 073
2.714% 04/06/2052 10/09/2026
UBS Group AG, Reg. S, FRN 1% EUR 1500000 1443590 062 Bank of America Corp., Reg. S, FRN EUR 1,500000 1,153913 050
21/03/2025 1.102% 24/05/2032
UBS Group AG, Reg. S 1.25% EUR 200,000 180,485  0.08 Becton Dickinson Euro Finance SARL  EUR 310000 255937  0.11
01/09/2026 0.334% 13/08/2028
Wizz Air Finance Co. BV, Reg. $1.35%  EUR 1,000,000 952356  0.41 Becton Dickinson Euro Finance SARL  EUR 3,000,000 1,861,870  0.80
19/01/2024 1.336% 13/08/2041
Zurich Finance Ireland Designated EUR 2,500,000 1,976,342 0.85 Booking Holdings Inc. 4.25% EUR 2.000,000 2,010,372 0.86
Activity Co., Reg. S, FRN 1.875% 15/05/2029 o
17/09/2050 Citigroup, Inc., Reg. S, FRN 1.25% EUR 2,000,000 1,866,255  0.80
11,333,692  4.87 06/07/2026
UNITED KINGDOM Fidelity National Information Services, EUR 2,000,000 1985402  0.85
Aviva plc, Reg. S, FRN 3.375% EUR 1,200,000 1,130,440  0.48 Inc. 0.75% 21/05/2023
04/12/2045 Fiserv, Inc. 1.625% 01/07/2030 EUR 1,500,000 1,243,682 053
Barclays plc, Reg. S, FRN 3.375% EUR 920000 911,072 039 Goldman Sachs Group, Inc. (The), EUR 2,000,000 1,641,446  0.71
02/04/2025 Reg. S 0.25% 26/01/2028
Barclays pic, Reg. S, FRN 2.685% BUR 600000 568926 024 Goldman Sachs Group, Inc. (The), EUR 600000 436833  0.19
31/01/2027 Reg. S 0.75% 23/03/2032
Barclays plc, Reg. 8, FRN 0.577% EUR 2000000 1,582,545 068 Goldman Sachs Group, Inc. (The), EUR 1,400,000 1383855  0.59
09/08/2029 Reg. S, FRN 0.01% 30/04/2024
Barclays plc, Reg. S, FRN 1.125% EUR 574000 489,041 021 JPMorgan Chase & Co., Reg. S, FRN EUR 1,000,000 874,701 038
22/03/2031 1.963% 23/03/2030
Barclays plc, Reg. S, FRN 6.262% EUR 900,000 892361 038 Liberty Mutual Group, Inc., Reg. S, FRN  EUR 1,000,000 885080  0.38
29/01/2034 3.625% 23/05/2059
easyJet D|C, Reg. S1.75% 09/02/2023 EUR 2,000,000 1,996,674 0.86 Liberty Mutual Group, |ﬂC., Reg. S EUR 1’000’000 952,984 0.41
HSBC Holdings plc, Reg. S, FRN 1.5%  EUR 800000 786403 034 2.75% 04/05/2026
04/12/2024 Medtronic Global Holdings SCA EUR 583,000 487,046  0.21
HSBC Holdings plc, Reg. S, FRN EUR 2,000,000 1,614,387  0.69 0.375% 15/10/2028
0.641% 24/09/2029 Metropolitan Life Global Funding |, EUR 2,000,000 1635191  0.70
Informa plc, Reg. S 1.5% 05/07/2023  EUR 1,299000 1,288,656 055 Reg. S 0.5% 25/05/2029
National Grid plc, Reg. S 0.163% EUR 500,000 412,369 0.18 Mondelez International Holdings EUR 1,000,000 747,525 0.32
20/01/2028 Netherlands BV, Reg. S 0.625%
National Grid plc, Reg. S 2.949% EUR 1,500,000 1378745 059 09/09/2032
30/03/2030 Mondelez International Holdings EUR 1,000,000 634,272 0.27
Nationwide Building Society, Reg. S EUR 1,500,000 1,206296 052 Netherlands BV, Reg. S 1.25%
0.25% 14/09/2028 09/09/2041
Nationwide Building Society, Reg. S, EUR 1,000,000 943524  0.40 Morgan Stanley, FRN 5.148% EUR 1,000,000 1,039,915 045
FRN 2% 25/07/2029 25/01/2034
NatWest Group plc, Reg. S, FRN EUR 500,000 393064 0.7 Nasdag, Inc. 0.9% 30/07/2033 EUR 1,000,000 711,181 031
0.78% 26/02/2030 Thermo Fisher Scientific Finance | BV EUR 1,500,000 1,007,753 0.43
NatWest Group plc, Reg. S, FRN EUR 2,000,000 1,604,028  0.69 1.625% 18/10/2041
1.043% 14/09/2032 Thermo Fisher Scientific, Inc. 2.375% EUR 174,000 155,064 0.07
NatWest Markets plc, Reg. S 1.375% EUR 1,500,000 1,342,698 058 16/04/2032
02/03/2027 Thermo Fisher Scientific, Inc. 1.875%  EUR 1,000,000 637,743 027
Santander UK Group Holdings plc, EUR 970000 926,140 040 01/10/2049
Reg. S, FRN 0.391% 28/02/2025 Upjohn Finance BV, Reg. S 1.908% EUR 2000000 1534424 066
Santander UK Group Holdings plc, EUR 1,500,000 1,404,325 060 23/06/2032
Reg. S, FRN 3.53% 25/08/2028 Verizon Communications, Inc. 0.375% EUR 1,600,000 1,211,214 0.52
Smith & Nephew plc 4.565% EUR 400000 400474 017 22/03/2029
11/10/2029 Verizon Communications, Inc. 4.75% EUR 1,000,000 1,033,658 0.44
Standard Chartered plc, Reg. S, FRN EUR 1,500,000 1,282,830 055 31/10/2034
0.85% 27/01/2028 Visa, Inc. 2% 15/06/2029 EUR 1,094,000 1,002,721 043
Standard Chartered plc, Reg. S, FRN EUR 1,000,000 924,953 0.40 Whirlpool EMEA Finance SARL 0.5% EUR 2,000,000 1,654,954 0.71
2.5% 09/09/2030 20/02/2028
Standard Chartered plc, Reg. S, FRN EUR 1,000,000 830939 036 33,993,945 14.60
1.2% 23/09/2031 Total Bonds 216,250,892 92.85
Tesco Corporate Treasury Services plc,  EUR 676,000 667,493 0.29 Total Transferable securities 216,250,892 92.85
Reg. S 1.375% 24/10/2023 and money market instruments
24,978,383 10.72 admitted to an official exchange listing
Total Investments 216,250,892 92.85
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Credit Default Swap Contracts

Interest Geographic Allocation of Portfolio
(Paid)/ Market
Nominal Reference Buy/ Received Maturity Value % of Net % of Net
Amount  Currency Counterparty Entity Sell Rate Date EUR  Assets Assets
750,000 EUR  JP.Morgan Lanxess AG 1% Buy (1.000% 20/12/2027 34970 0.01 United States of America 14.60
07/10/2026 United Kingdom 10.72
Total Credit Default Swap 34970  0.01 Germany 9.62
Contracts at Fair Value - Assets France 704
15000000 EUR JP.Morgan ITRAXXEUROPE.  Buy (5.001% 20/12/2027 (151,629)  (0.06) Spai ' o0
CROSSOVER. pain 6.
381 Italy 6.20
25000000 EUR  JP.Morgan [TRAXXEUROPE. Buy (1.000% 20/12/2027 (94,287) (0.04) Switzerland 4.87
MAIN.38V1 Iceland 3.93
10000000 EUR  JP.Morgan ITRAXXEUROPE. Buy (1.00)% 20/12/2027  (1,654) - Netherlands 3.78
SEN.
FINANCIALS. Sweden 8.9
381 Belgium 3.50
1,500,000 EUR  JP.Morgan BASFSE 1.75% Buy (1.00)% 20/12/2027 (13863)  (0.01) Denmark 2.53
11/03/2025 Portugal 222
Total Credit Default Swap (261,433)  (0.11) Australia 210
Contracts at Fair Value - Liabilities Luxembourg 1.99
Net Market Value on Credit (226,463)  (0.10) Finland 194
Default Swap Contracts - Liabilities
Ireland 1.76
Norway 1.27
New Zealand 1.15
. . China 097
Financial Futures Contracts Austri
ustria 0.91
Unrealised Canada 0.83
Number of Gain/(Loss) % of Net B 4
Security Description Contracts ~ Currency EUR  Assets ermuda 06
Japan 0.27
Long Gilt, 29/03/2023 (10) GBP 62,776 0.02 Total Investments 92.85
Total Unrealised Gain on Financial 62,776  0.02 Cash and Other Assets/(Liabilities) 715
Futures Contracts - Assets Total 100.00

Euro-Bund, 08/03/2023 9 EUR
Total Unrealised Loss on Financial
Futures Contracts - Liabilities

Net Unrealised Loss on Financial
Futures Contracts - Liabilities

(75240)  (0.08)
(75,240)  (0.03)

(12464)  (0.01)

Forward Currency Exchange Contracts

Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty EUR  Assets

EUR 2,342,293 GBP 2,017,471 31/01/2023 Morgan Stanley 65,644 0.03

EUR 1,284,288 usb 1,340,000 31/01/2023 Deutsche Bank 33,163 0.02

EUR 446,766 usb 478,000 31/01/2023 JP. Morgan 469 -

EUR 493526 usb 520,052 31/01/2023 Standard 7,967 -
Chartered

Total Unrealised Gain on Forward 107,243 0.05

Currency Exchange Contracts

usD 41256522 EUR 89541223 31/01/2023 DeutscheBank  (1,021040)  (0.44)
usD 1340000  EUR 1275920 81/01/2023  StateStrest  (24795)  (001)
usD 1163000  EUR 1,101,733 31/01/2023 UBS  (15868)  (001)

Total Unrealised Loss on Forward
Currency Exchange Contracts

Net Unrealised Loss on Forward
Currency Exchange Contracts

(1,061,703 (0.46)

(954,460)  (0.41)

Cash 16,294,196 7.00
Other assets/(liabilities) 362,964 0.15
Total net assets 232,908,052 100.00

“" Fund renamed from Responsible Euro Corporate Bond Fund effective 01 October 2022.
The accompanying notes are an integral part of these financial statements.

62 T. ROWE PRICE

INVEST WITH CONFIDENCE®



T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

European High Yield Bond Fund®

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from,
its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of high yield corporate bonds that
are denominated in European currencies.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and social characteristics are
promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report of the fund.

The fund invests primarily in debt securities that are
rated below BBB by Standard & Poor’s or have an
equivalent rating (or, if unrated, are of equivalent quality),
and are issued by companies and denominated in euro
or another European currency. In accordance with its
own internal rating system, the investment manager
will ensure that the unrated corporate debt securities
in which the fund invests are of the same quality as
the rated securities of the same type. Portfolio debt
securities can include fixed and floating rate bonds as
well as preferred shares, and other transferable debt
securities of any type (including up to 10% in distressed
and/or defaulted bonds). The fund may invest up to
25% in convertible bonds (including, to a limited extent,
contingent convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest,onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short

positions in debt securities and credit indices. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
a view in a particular credit. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be an increase in risk-adjusted returns.
Investors should refer to the “Total Return Swaps”
section of the current prospectus for more details on the
expected and maximum use of total return swaps by the
fund. Any use of derivatives aims to be consistent with
the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report.
For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
EUR Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds

FRANCE

Altice France Holding SA, Reg. S 4% EUR 3,775,000 2,447,053 2.27
15/02/2028

Altice France SA, Reg. S 4.125% EUR 1,130,000 865,910 0.80
15/01/2029

Banijay Entertainment SASU, Reg. S EUR 1,080,000 1,019,520 0.95
3.5% 01/03/2025

CAB SELAS, Reg. S 3.375% EUR 2,020,000 1,628,924 1.51
01/02/2028

Casino Guichard Perrachon SA, Reg. S EUR 800,000 410,000 0.38
5.25% 15/04/2027

Chrome Bidco SASU, Reg. S 3.5% EUR 2,450,000 2,067,599 1.92
31/05/2028

Chrome Holdco SASU, Reg. S 5% EUR 1,580,000 1,233,230 114
31/05/2029

Electricite de France SA, Reg. S, FRN EUR 200,000 164,579 0.15
2.875% Perpetual

lliad Holding SASU, Reg. S 5.125% EUR 1,440,000 1,339,039 1.24
15/10/2026

Laboratoire Eimer Selas, Reg. S 5% EUR 1,675,000 1,208,812 112
01/02/2029

Loxam SAS, Reg. S 3.75% EUR 1,100,000 996,287 0.92
15/07/2026

13,380,953 12.40
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European High Yield Bond Fund® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR  Assets
GERMANY SOUTH AFRICA
Gruenenthal GmbH, Reg. S 3.625% EUR 1,130,000 1,038,029 0.96 Sappi Papier Holding GmbH, Reg. S EUR 2,685,000 2,317,343 2,115
15/11/2026 3.625% 15/03/2028
Gruenenthal GmbH, Reg. S 4.125% EUR 745,000 672,363 0.63 2,317,343 2.15
15/05/2028 SPAIN
TK Elevator Holdco GmbH, Reg. S EUR 2,506,500 2,085,150 1.93 Cellnex Telecom SA, Reg. S 1.75% EUR 1,400,000 1,089,472 1.01
6.625% 15/07/2028 23/10/2030
3,795,542  3.52 ContourGlobal Power Holdings SA, EUR 1615000 1,332,880  1.24
ISRAEL Reg. S 3.125% 01/01/2028
Teva Pharmaceutical Finance EUR 940,000 928,589 0.86 Kaixo Bondco Telecom SA, Reg. S EUR 1,235,000 1,055,925 0.98
Netherlands Il BV 6% 31/01/2025 5.125% 30/09/2029
928,589 0.86 Lorca Telecom Bondco SA, Reg. S4%  EUR 1,540,000 1,384,075 1.28
ITALY 18/09/2027
doValue SpA, Reg. S 3.375% EUR 1,765,000 1,563,816 145 Telefonica Europe BV, Reg. S, FRN EUR 300,000 307,125 0.28
31/07/2026 7.125% Perpetual
Golden Goose SpA, Reg. S, FRN EUR 2,160,000 2,010,031  1.86 5,169,477  4.79
6.637% 14/05/2027 SWEDEN
IMA Industria Macchine Automatiche EUR 805,000 666,149 0.62 Intrum AB, Reg. S 4.875% 15/08/2025 EUR 975,000 890,906 0.83
SpA, Reg. S 8.75% 15/01/2028 Verisure Holding AB, Reg. S 3.25% EUR 1,885000 1,642,024 152
Inter Media and Communication SpA, EUR 2,630,000 2,498,500 2.31 15/02/2027
Reg. S 6.75% 09/02/2027 2,532,930 2.35
Nexi SpA, Reg. S 2.125% 30/04/2029  EUR 1,240000 1009077  0.94 SWITZERLAND
Paganini Bidco SpA, Reg. §, FRN EUR 975000 943225 087 Credit Suisse Group AG, Reg. S, FRN  EUR 426000 424435 039
5.891% 30/10/2028 7.75% 01/03/2029
Verde Bidco SpA, Reg. S 4.625% EUR 1925000 1656944 154 424435  0.39
QIAl2025 10,347,742 9150 UNITED KINGDOM
o o . Bellis Acquisition Co. plc, Reg. S 3.25%  GBP 1,325,000 1,223,661 1.18
LUXEMBOURG 16/02/2026
Albion Financing 1 SARL, Reg. S EUR 1,780,000 1,562,016 1.45 Bellis Finco plc, Reg. S 4% GBP 830,000 692,695 0.64
5.25% 15/10/2026 16/02/2027
Altice Financing SA, Reg. S 4.25% EUR 885000 718,731 067 Bracken MidCo1 plc, Reg. S 6.75% GBP 2,690,000 2,467,166  2.29
15/08/2029 01/11/2027
Altice Finco SA, Reg. S 4.75% EUR 3,600,000 2,692,861 249 Castle UK Finco plc, Reg. S, FRN EUR 2,025,000 1,509,536 1.40
15/01/2028 7.012% 15/05/2028
4,973,608  4.61 Constellation Automotive Financing GBP 525000 391,554  0.36
NETHERLANDS plc, Reg. S 4.875% 15/07/2027
Compact Bidco BV, Reg. S 5.75% EUR 1,200,000 832,819 0.77 CPUK Finance Ltd., Reg. S 6.5% GBP 800,000 833,564 0.77
01/05/2026 28/08/2026
IPD 3 BV, Reg. S 5.5% 01/12/2025 EUR 605,000 575,476 0.53 CPUK Finance Ltd., Reg. S 4.5% GBP 830,000 784,080 0.73
LeasePlan Corp. NV, Reg. S, FRN EUR 900,000 894375  0.83 28/08/2027
7.375% Perpetual Deuce Finco plc, Reg. S 5.5% GBP 1,910,000 1,732,358 1.60
Promontoria Holding 264 BV, Reg. S EUR 1,360,000 1273477  1.18 15/06/2027
6.375% 01/03/2027 eG Global Finance plc, Reg. S 4.375% EUR 800,000 697,904 0.65
Titan Holdings Il BV, Reg. S 5.125% EUR 2225000 1,768,875  1.64 07/02/2025
15/07/2029 eG Global Finance plc, Reg. S 6.25% EUR 1,825,000 1,608,621 1.49
TMNL Holding BV, Reg. S 3.75% EUR 1285000 1,129,374  1.05 30/10/2025
15/01/2029 Galaxy Bidco Ltd., Reg. S 6.5% GBP 590,000 570,623 0.53
UPCB Finance VIl Ltd., Reg. S3.625%  EUR 975000 869,532  0.80 31/07/2026
15/06/2029 Iceland Bondco plc, Reg. S 4.625% GBP 2,120,000 1,998,577 1.85
Villa Dutch Bidco BV, Reg. S 9% EUR 435000 410,903  0.38 15/03/2025
03/11/2029 Jaguar Land Rover Automotive plc, EUR 375,000 323,862 0.30
VZ Secured Financing BV, Reg. S 35%  EUR 1,950,000 1,530,750  1.42 Reg. S 4.6% 15/01/2026
15/01/2032 Jaguar Land Rover Automotive plc, EUR 420,000 320,040 0.30
Ziggo Bond Co. BV, Reg. S 3.375% EUR 1,280,000 929,870  0.86 Reg. S 4.5% 15/07/2028
28/02/2030 Jerrold Finco plc, Reg. S 5.25% GBP 855,000 804,702 0.74
10,215,451  9.46 15/01/2027
POLAND Kane Bidco Ltd., Reg. S 5% EUR 2320000 2018507  1.87
InPost SA, Reg. S 2.25% 15/07/2027 EUR 199,000 165,170 0.15 | 5./02/2_027
165.170 0.15 Maison Finco plc, Reg. S 6% GBP 1,730,000 1,432,351 1.33
’ 2 31/10/2027
ROMANIA Motion Finco SARL, Reg. S 7% EUR 850000 850,544  0.79
RCS & RDS SA, Reg. S 2.5% EUR 1,000,000 911,486  0.84 15/05/2025
05/02/2025 Nomad Foods Bondco plc, Reg. S EUR 1,200,000 1,021,446 0.95
911,486  0.84 2.5% 24/06/2028
SERBIA PeopleCert Wisdom Issuer plc, Reg. S EUR 1,370,000 1,287,800  1.19
United Group BV, Reg. S 3.625% EUR 2,695,000 1,961,033 1.82 5.75% 15/09/2026
15/02/2028
1,961,033 1.82
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value EUR Assets Purchased Purchased Sold Sold Date  Counterparty EUR  Assets
Pinewood Finance Co. Ltd., Reg. S GBP 1,125000 1,122,835  1.04 EUR 31,807 CHF 31,239 31/01/2023  JP.Morgan 78 -
3.625% 15/11/2027 EUR 23,690,132 GBP 20404856 31/01/2023 Morgan Stanley 663925 062
RAC Bond Co. plc, Reg. S 5.25% GBP 970,000 868,961  0.80 EUR 541,994 usb 565,506 31/01/2023 Deutsche Bank 13996 001
04/11/2046 Total Unrealised Gain on Forward 677,999 063
Sherwood Financing plc, Reg. S 4.5% EUR 1,735,000 1,409,254 1.31 Currency Exchange Contracts
15/11/2026 CHF 8,628,534 EUR 8795750 31/01/2023 Morgan Stanley (31,883)  (0.03)
il 1 ()
Vﬁ%gggé 299- $3.625% EUR 705000 581,429 054 GBP 3230745  EUR 3683545 31/01/2023  BNYMelon  (27,600)  (003)
Tyt R P ) GBP 304,218 EUR 352,678 31/01/2023 Deutsche Bank (9378)  (0.01)
vIC OSZZCQK? : |° | / o U < R 0000 omi53s oo GBP 915811 EUR 1,060,648 31/01/2023  JP.Morgan (27,186  (0.02)
?265% 31/01 /'gggf‘”g pic, Reg. 1250 ’ - GBP 40893  EUR 469,834 31/01/2023 Morgan Stanley 8364)  (001)
ST T
UNITED STATES OF AMERICA Total Unrealised L. Forward /01 organ Staney 107(683) . ;0
Ardagh Metal Packaging Finance USA  EUR 2665000 1960353 182 g:rregzsaﬁshangfg:ntfﬂ:r (107,683)  (010)
LLC, Reg. S 3% 01/09/2029 . B
Net Unrealised Gain on Forward 570,316 0.53
Banff Merger Sub, Inc., Reg. S 8.375% EUR 1,450,000 1,312,148 1.22
01/09/2026 Currency Exchange Contracts
Catalent Pharma Solutions, Inc., Reg. S EUR 975,000 799,057 0.74
2.375% 01/03/2028
Clarios Global LP, Reg. S 4.375% EUR 2,045000 1,896,277  1.76
15/05/2026 Cash 1,772,263 1.64
Constellium SE, Reg. S 3.125% EUR 1,505,000 1,196212 1.1 as N e '
15/07/2029 Other assets/(liabilities) 1,757,085 1.63
Dana Financing Luxembourg SARL, EUR 1425000 1,095985  1.01 Total net assets 107,929,343  100.00
Reg. S 3% 15/07/2029
Ford Motor Credit Co. LLC 3.25% EUR 515000 490,521 045
15/09/2025
Ford Motor Credit Co. LLC 2.33% EUR 1,185,000 1,093,613 1.01 Geographic Allocation of Portfolio
25/11/2025
Graphic Packaging International LLC, EUR 1,520,000 1,333,673 1.24 % of Net
Reg. S 2.625% 01/02/2029 Assets
Novelis Sheet Ingot GmbH, Reg. S EUR 1,280,000 1,097,472 1.02 - -
3.375% 15/04/2029 Un?ted Kingdom . 29.04
Olympus Water US Holding Corp., EUR 475000 886027 036 United States of America 14.42
Reg. S 3.875% 01/10/2028 France 12.40
Organon & Co., Reg. S 2.875% EUR 975000 856,781  0.79 Netherlands 9.80
30/04/2028 Italy 9.59
SCIL IV LLC, Reg. S 4.375% EUR 690,000 595987 0.5 Spain 479
01/11/2026 Luxembourg 4.61
Tl Automotive Finance plc, Reg. S EUR 1,950,000 1,448,889 1.34 Germany 352
(o)
S /O 15,562,995 14.42 Sweden 235
Total Bond 101,917'467 94-43 South Africa 215
otal Bonds P - Serbia 1.82
Equities Israel 0.86
NETHERLANDS Romania 0.84
Constellium SE USsD 33309 365543 034 Switzerland 039
365,543 0.34 Poland 0.15
Total Equities 365543 034 rotallnvestments 96213
Total Transferable securities 102,283,010 94.77 Cash and Other Assets/(Liabilties) s.27
and money market instruments Total 100.00
admitted to an official exchange listing
. . . " Fund renamed from Responsible European High Yield Bond Fund effective
Transferable securities and money market instruments dealt in on 01 October 2022 P P Y
another regl‘“ated market The accompanying notes are an integral part of these financial statements.
Bonds
UNITED KINGDOM
Virgin Media Vendor Financing Notes GBP 2,310,000 2,116,985 1.96
IIl DAC, Reg. S 4.875% 15/07/2028
2,116,985  1.96
Total Bonds 2,116,985 1.96
Total Transferable securities 2,116,985 1.96
and money market instruments
dealt in on another regulated market
Total Investments 104,399,995 96.73
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INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from, its
investments.

The fund is actively managed and invests mainly in a
diversified portfolio of bonds of all types from issuers
around the world including emerging markets.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and social characteristics
are promoted are further explained in the relevant
Sustainable Financial Disclosure Regulation section of
this report.

The fund invests primarily in debt securities issued by
governments, government agencies, supra-national
organisations, companies and banks. Generally, debt
securities held in the portfolio, as rated by Standard &
Poor’s or equivalent, are expected to produce an average
credit rating within the range of AAA to BBB- credit
rating categories. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of
the same type. Portfolio debt securities can include fixed
and floating rate bonds as well as preferred shares, and
other transferable debt securities of any type, including
high yield securities (including up to 10% in distressed
and/or defaulted bonds). The fund may invest more than
20% of net assets in asset-backed securities (ABS) and
mortgagebacked securities (MBS) and invest up to 25%
in convertible bonds (including up to 20% in contingent
convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest,onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities and credit indices.
The fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
aview in a fixed income market. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details on the expected and maximum use of
total return swaps by the fund. Any use of derivatives
aims to be consistent with the fund objectives and the
environmental and social characteristics described
within the relevant Sustainable Financial Disclosure
Regulation section of this report. For a summary of the
main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds

ALBANIA

Albania Government Bond, Reg. S EUR 700,000 698,873 0.12
3.5% 09/10/2025

Albania Government Bond, Reg. S EUR 2,680,000 2,563,481 0.45

3.5% 16/06/2027
3,262,354  0.57

AUSTRALIA

APA Infrastructure Ltd., Reg. S 2% EUR 1,000,000 886,690 0.15
15/07/2030

Australia Government Bond 1.25% AUD 21,167,000 11,268,624 1.95
21/05/2032

Macquarie Group Ltd., Reg. S 4.08% GBP 1,000,000 1,081,300 0.19
31/05/2029

Transurban Finance Co. Pty. Ltd., EUR 700,000 687,950 0.12

Reg. S 3% 08/04/2030
13,924,564  2.41

AUSTRIA

Austria Government Bond, Reg. S, EUR 1,350,000 601,169 0.10
144A 0.85% 30/06/2120

Austria Government Bond, Reg. S, EUR 314,000 333,855 0.06

144A 3.15% 20/06/2044
935,024  0.16
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Global Aggregate Bond Fund® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
BAHAMAS FINLAND
Bahamas Government Bond, Reg. S uUsD 200,000 192,952 0.03 Elisa OYJ, Reg. S 0.25% 15/09/2027 EUR 874,000 788,082 0.14
5.75% 16/01/2024 788,082  0.14
Bahamas Government Bond, Reg. S uUsb 1,900,000 1,526,669 0.27 FRANCE
8.95% 15/10/2032 Altice France SA, Reg. S 3.375% EUR 250,000 202,415 0.04
Bahamas Government Bond, Reg. S UsD 1,600,000 1,225,616 0.21 15/01/2028 MG TS ° ’ ’ '
6%21/11/2028 Dexia Credit Local SA, Reg. S 2.125% GBP 200,000 229,776 0.04
2045237 051 exia Credit Local SA, Reg. S 2. o , , I
12/02/2025
BELGIUM Eurofins Scientific SE, Reg. S 4% EUR 748000 788169 0.4
Aedifica SA, REIT, Reg. S 0.75% EUR 1,100,000 768,515 0.13 06/07/2029
eyey2E France Government Bond OAT, Reg. S, EUR 2653000 2,309,791 040
768,515  0.13 144A1.75% 25/06/2039
BERMUDA France Government Inflation Linked EUR 5205000 6350999  1.10
Bermuda Government Bond, Reg. S usD 200,000 198,640  0.03 Bond OAT, Reg. S, FRN 0.1%
5% 15/07/2032 01/03/2025
198,640 0.03 Orange SA, Reg. S, FRN 1.375% EUR 300,000 250,900 0.04
BRAZIL Perpetual
Brazil Notas do Tesouro Nacional 10% BRL 3,871,000 6,921,052 1.20 10,132,050 1.76
01/01/2029 GERMANY
6,921,052 1.20 Allianz SE, Reg. S, FRN 3.375% EUR 500,000 516993  0.09
BULGARIA Perpetual
Bulgaria Government Bond, Reg. S EUR 1,730,000 1,820,235 0.32 alstria office REIT-AG, REIT, Reg. S EUR 100,000 84,289 0.01
4.125% 23/09/2029 1.5% 23/06/2026
1,820,235 0.32 Bundesrepublik Deutschland, Reg. S EUR 8,150,000 7,964,983 1.38
CANADA 0.5% 15/08/2027
Bank of Montreal, Reg. S 2.75% EUR 1,170,000 1,184,039 0.21 Bundesrepublik Deutschland, Reg. S EUR 4,280,000 4,255,735 0.74
15/06/2027 1.7% 15/08/2032
Canada Government Bond 2% CAD 8,206,000 4,643,597 0.81 Bundesrepublik Deutschland, Reg. S EUR 4,021,000 4,749,490 0.82
01/12/2051 3.25% 04/07/2042
Canadian Pacific Railway Co. 3.1% USD 540,000 368,707 0.06 Bundesrepublik Deutschland, Reg. S EUR 593,000 312,714 0.05
02/12/2051 0% 15/08/2052
Province of Ontario Canada 1.05% usD 1,635,000 1,334,188 0.23 Commerzbank AG, Reg. S, FRN EUR 700,000 605,758 0.11
21/05/2027 1.375% 29/12/2031
7,530,531 1.31 Eurogrid GmbH, Reg. S 3.279% EUR 100,000 102,527 0.02
CHILE 05/09/2031
AES Andes SA, Reg. S, FRN 7.125% UsD 450,000 426503  0.07 Fraport AG Frankfurt Airport Services EUR 780,000 719,018  0.12
26/03/2079 Worldwide, Reg. S 1.875%
Bonos de la Tesoreria de la Republica ~ CLP 98500 3956908  0.69 31/03/2028
en pesos Inflation Linked Bond, FRN Gruenenthal GmbH, Reg. S 3.625% EUR 100,000 98,187 0.02
1.5% 01/03/2026 15/11/2026
Chile Government Bond 0.83% EUR 2445000 2,044,408  0.36 Gruenenthal GmbH, Reg. S 4.125% EUR 425000 409975  0.07
02/07/2031 15/05/2028
Corp. Nacional del Cobre de Chile, usD 200,000 180950  0.03 Symrise AG, Reg. S 1.25% EUR 1415000 1441954 025
Reg. S 3.75% 15/01/2031 29/11/2025
6,608,769 1.15 Volkswagen Financial Services NV, GBP 200,000 224,895 0.04
CHINA Reg. S 2.25% 12/04/2025
SF Holding Investment 2021 Ltd., usD 1,350,000 1,177,667  0.20 Volkswagen Financial Services NV, GBP 500000 579,796  0.10
Reg. S 3% 17/11/2028 Reg. S 4.25% 09/10/2025
SF Holding Investment Ltd., Reg. S usD 340,000 337,593  0.06 22,066,314  3.82
4.125% 26/07/2023 HUNGARY
State Grid Overseas Investment BVI EUR 850,000 796,373 0.14 Hungary Government Bond, Reg. S5%  EUR 581,000 616,972 0.11
Ltd., Reg. S 0.797% 05/08/2026 22/02/2027
2,311,633  0.40 MFB Magyar Fejlesztesi Bank Zrt., EUR 552,000 487,512  0.08
DENMARK Reg. S 0.375% 09/06/2026
Danske Bank A/S, FRN, 144A 4.298% UsD 635,000 586,026 0.10 1,104,484 0.19
01/04/2028 ICELAND
DSV Finance BV, Reg. S 0.5% EUR 1,293,000 1,042,129 018 Arion Banki HF, Reg. S 0.625% EUR 843,000 824,908  0.14
03/03/2031 27/05/2024
Orsted A/S, Reg. S 2.125% GBP 650,000 705100  0.12 Arion Banki HF, Reg. S 4.875% EUR 888000 915057  0.16
17/05/2027 21/12/2024
Realkredit Danmark A/S, Reg. S 2% DKK 8,050,000 431 ,51 5 0.08 Arion Banki HF, Reg. S0.375% EUR 403’000 364,495 0.06
01/04/2024 14/07/2025
2,764,770  0.48 Iceland Government Bond, Reg. S EUR 1,240,000 1,197,699  0.21
DOMINICAN REPUBLIC 0.625% 03/06/2026
Dominican Republic Government usb 720,000 663541  0.12 Iceland Government Bond, Reg. S0%  EUR 1,527,000 1,333,907 0.23
Bond, 144A 5.5% 22/02/2029 15/04/2028
663,541  0.12 Islandsbanki HF, Reg. S 0.5% EUR 691,000 711,967 012
20/11/2023
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Landsbankinn HF, Reg. S 0.5% EUR 500,000 491,571 0.09 MEXICO
20/05/2024 Mexico Government Bond 1.75% EUR 1,000000 957,310 0.7
Landsbankinn HF, Reg. S 0.75% EUR 1,160,000 997,277 0.17 17/04/2028
25/05/2026 Petroleos Mexicanos 7.69% usD 950,000 661,438  0.11
6,836,881 1.18 23/01/2050
INDONESIA Petroleos Mexicanos, Reg. S 5.125% EUR 1,250,000 1,338,068 0.23
Bank Negara Indonesia Persero Tbk. usD 640,000 507,200  0.09 15/03/2023
PT, Reg. S, FRN 4.3% Perpetual 2,956,816 0.51
Cikarang Listrindo Tbk. PT, Reg. S USD 200,000 187,115 0.03 NETHERLANDS
4.95% 14/09/2026 AerCap Ireland Capital DAC 3.65% usD 180,000 162,884 003
Indonesia Government Bond 6.5% IDR 58,795,000,000 3,674,805 0.64 21/07/2027
15/02/2031 ING Groep NV, Reg. S, FRN 1% EUR 400000 377,550  0.06
Indonesia Government Bond, Reg. S EUR 900,000 936,121 0.16 13/11/2030
3.75% 14/06/2028 ING Groep NV, Reg. S, FRN 1.75% EUR 300,000 267,408 005
5,305,241 0.92 16/02/2031
IRELAND Netherlands Government Bond, EUR 1,680,000 1,523,077 0.26
AerCap Ireland Capital DAC 4.625% usD 1,180,000 1,097,626  0.19 Reg. S, 144A 0.75% 15/07/2028
15/10/2027 Netherlands Government Bond, EUR 6,742,000 5,807,976 1.01
Ireland Government Bond, Reg. S 1.5%  EUR 650,000 479,877  0.08 Reg. S, 144A 0.5% 15/07/2032
15/05/2050 Netherlands Government Bond, EUR 627,000 757,135 0.13
1,577,503 0.27 Reg. S, 144A 5.5% 15/01/2028
ISRAEL Tenn1eT I;glzdging BV, Reg. S 2.125% EUR 777,000 744,256  0.13
17/11
Israel Government Bond, Reg. S EUR 130,000 138,436 0.02 Al
2.875% 29/01/2024 9,640,286 1.67
138,436 0.02 NEW ZEALAND
ITALY Chorus Ltd. 3.625% 07/09/2029 EUR 481,000 498290  0.09
Aeroporti di Roma SDA, Reg. S1.75% EUR 980,000 781 ’734 0.14 New Zealand Government Bond 2.75% NzD 8,026,000 3,657,648 0.63
30/07/2031 15/05/2051
Autostrade per I'talia SpA, Reg. S2%  EUR 1,050,000 926,841  0.16 4,155,938  0.72
04/12/2028 NORWAY
FCA Bank SpA, Reg. S 0.5% EUR 700,000 705,140 0.12 Avinor A/S, Reg. S 0.75% 01/10/2030 EUR 1,300,000 1,106,430 0.19
13/09/2024 DNB Bank ASA, Reg. S, FRN 4% GBP 944,000 1,078954  0.19
Ferrari NV, Reg. S 1.5% 27/05/2025 EUR 1,000,000 1,012,419 0.18 17/08/2027
Intesa Sanpaolo SpA, Reg. S 5.148% GBP 200,000 197,367 0.03 Norway Government Bond, Reg. S, NOK 2,610,000 264,159 0.04
10/06/2030 144A 2% 24/05/2023
Intesa Sanpaolo SpA, Reg. S 3.375% EUR 100,000 106,747 0.02 2,449,543 0.42
24/01/2025 OMAN
Leasys SpA, Reg. S 4.375% EUR 645000 690,687  0.12 Oman Government Bond, Reg. S 7%  USD 970,000 940,754  0.16
07/12/2024 25/01/2051
JAPAN PERU
.Japan Government CPI Linked Bond, JPY 1,163,500,000 9,643,867 1.67 Peru Government Bond, Reg. S 6.95% PEN 7,650,000 1.897.228 0.33
FRN 0.1% 10/03/2026 12/08/2031 B
Japan Government Forty Year Bond JPY  1,855,000,000 11,302214  1.96 1,897,228  0.33
1% 2 2062
Ja ;n%/c?sé n?sent Thirty Year Bond JPY  1,5634,200,000 11,160,851 1.93 PORTUGAL
Verl | r b 3 y , R N
1p4% 20/09/2052 ty ’ Banco Comercial Portugues SA, EUR 900,000 677,552 0.12
Mitsubishi UFJ Financial Group, Inc USD 780000 773114 043 Reg. S, FRN 4% 17/06/2052
rtsubisni | 1 roup, .y A s . .
0 P Ren Finance BV, Reg. S 1.75% EUR 500,000 480,870 0.08
FRN 5.354% 13/09/2028 18/01/2028
Mizuho Financial Group, Inc. 3.549% USD 725,000 723,424 0.13
05/03/2023 1,158,422  0.20
NTT Finance Corp., 144A 4.372% uSD 350,000 342,098  0.06 QATAR
27/07/2027 Ooredoo International Finance Ltd., uUsD 300,000 258,467 0.04
33945568  5.88 Reg. $2.625% 08/04/2031
LITHUANIA QJ“ZE/‘O@?SBZE Ltd, Reg. S 2.625% uUsD 700000 662533 012
Lithuania Government Bond, Reg. S EUR 200,000 179,425 0.03 921,000 0.16
2.125% 22/10/2035 2 .
179,425  0.03 ROMANIA
Romania Government Bond, Reg. S EUR 2,440,000 1,774,128 0.31
LUXEMBOUR D g g 0 b
AlrjcelorM‘tleJS:6 55% 29/11/2027 USD 520,000 522,882 0.09 8.875% 08/02/2038
‘ o ’ ’ ' Romania Government Bond, Reg. S EUR 1,200,000 720,412 0.12
Blackstone Property Partners Europe GBP 470,000 425499  0.07 2.625% 02/12/2040
Holdings SARL, Reg. S 2.625%
20/10/2028 2,494,540 0.43
948,381 0.16
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SAUDI ARABIA SWITZERLAND
SA Global Sukuk Ltd., Reg. S 0.946% usD 475,000 447,390 0.08 Holcim Finance Luxembourg SA, EUR 720,000 677,161 0.12
17/06/2024 Reg. S 0.5% 29/11/2026
SA Global Sukuk Ltd., Reg. S 1.602%  USD 2375000 2,125784 037 UBS Group AG, Reg. S, FRN 1.25% EUR 300,000 308432 005
17/06/2026 17/04/2025
Saudi Arabian Oil Co., Reg. S 3.5% usD 840000 773434 013 UBS Group AG, Reg. S 1.25% EUR 700000 675195  0.12
16/04/2029 01/09/2026
3,346,608  0.58 1,660,788  0.29
SENEGAL UNITED ARAB EMIRATES
Senegal Government Bond, Reg. S uUsD 380,000 315,240 0.05 Abu Dhabi Ports Co. PJSC, Reg. S usD 245,000 204,402 0.04
6.25% 23/05/2033 2.5% 06/05/2031
315,240  0.05 204,402  0.04
SERBIA UNITED KINGDOM
Serbia Government Bond, Reg. S 1% EUR 1,580,000 1,214,128 0.21 Barclays plc, FRN 7.125% Perpetual GBP 810,000 927,225 0.16
23/09/2028 Bellis Acquisition Co. plc, Reg. S 3.25%  GBP 305000 301,089 005
Serbia Government Bond, Reg. S USD 1,280,000 923,623 0.16 16/02/2026
2.125% 01/12/2030 Lloyds Banking Group plc, FRN usD 1,260,000 1,161,628  0.20
Serbia Government Bond, Reg. S EUR 1,070,000 647,759 0.11 4.976% 11/08/2033
2.05% 23/09/2036 Lloyds Banking Group plc, FRN85%  GBP 280,000 340901  0.06
Serbia Treasury 4.5% 20/08/2032 RSD 279,000,000 2,118,428  0.37 Perpetual
United Group BV, Reg. S 3.625% EUR 500,000 388881  0.07 NatWest Group plc, Reg. S, FRN GBP 357,000 357,819  0.06
15/02/2028 2.105% 28/11/2031
5,292,819 0.92 NatWest Markets plc, Reg. S 6.375% GBP 236,000 291,877 0.05
SLOVENIA 08/11/2027
Slovenia Government BOﬂd, Reg. S EUR 410’000 191 y461 0.03 Rentokil Initial Finance BV, Reg. S EUR 281 ,OOO 298,095 0.05
0.488% 20/10/2050 3.875% 27/06/2027
191,461 0.03 Sgntangeg;ﬁgé%iE))/}—I2%Id(i)n2g328I205, EUR 860,000 877,656 0.15
SOUTH AFRICA Sa:tga.ncier UK érou 0Holéﬁin /s Ic, GBP 200,000 225,072 0.04
South Africa Government Inflation ZAR 42750000 5506349 095 Reg. S 3.625% 1410172008 ’ ' '
Linked Bond, FRN 2.6% 31/03/2028 —_—
Standard Chartered plc, FRN, 144A usD 600,000 558427  0.10
:506,519) I0:95 2.819% 30/01/2026
SPAIN Standard Chartered plc, Reg. S, FRN  EUR 800000 710526  0.12
Banco de Sabadell SA, Reg. S, FRN EUR 100,000 100,525  0.02 1.2% 23/09/2031
2.625% 24/03/2026 Tesco Corporate Treasury Services plc,  EUR 700,000 678,291 0.12
Banco de Sabadell SA, Reg. S, FRN EUR 300,000 321600 0.06 Reg. S 0.875% 29/05/2026
5.125% 10/11/2028 UK Treasury, Reg. S 1.25% GBP 7328000 7,980,334  1.38
Banco Santander SA, FRN 4.175% usD 200000 185722 003 22/07/2027
24/03/2028 Victoria plc, Reg. S 3.75% 15/03/2028  EUR 170000 142,845 003
CaixaBank SA 4% 03/02/2025 EUR 200000 215813 004 Vmed 02 UK Financing | plc, Reg. S GBP 495000 458862 008
CaixaBank SA, Reg. S, FRN 2.75% EUR 600,000 630,192  0.11 4.5% 15/07/2031
14/07/2028 15,310,627  2.65
Cellnex Telecom SA, Reg. S 1.75% EUR 500,000 415,890 0.07 UNITED STATES OF AMERICA
23/10/2030 =
AbbVie, Inc. 4.7% 14/05/204 D 449, J
Redexis Gas Finance BV, Reg. S EUR 700000 707530 042 bbVie, Inc 0 /05/2045 us 500,000 9,353 = 008
1875% 28/05/2025 AbbVie, Inc. 4.25% 21/11/2049 usD 440000 371,435 006
2,577,272 0.45 Aflac, Inc. 3.6% 01/04/2030 usD 400,000 363,401  0.06
SUPRANATIONAL Aflac, Inc. 4.75% 15/01/2049 usD 135000 120,018  0.02
; AGCO International Holdings BV, EUR 494,000 432,825 0.08
Asian Devel t Bank 0.35% EUR 1,520,000 1513715 026 s : :
fg’},?/egg;f ment san ° Reg. S 0.8% 06/10/2028
European Union, Reg. S 0% EUR 513,000 368,695 007 American Honda Finance Corp. 0.75%  GBP 366,000 378,455 0.07
04/07/2035 25/11/2026
International Bank for Reconstruction &  INR 252,700,000 2905040 050 Amphenol Corp. 2.2% 15/09/2031 usb 370000 293633 005
Development 4.9% 12/02/2026 Ardagh Metal Packaging Finance USA  EUR 335,000 263,392 0.05
International Bank for Reconstruction & ~ EUR 3,989,000 1935443 034 LLC, Reg. S 3% 01/09/2029
Development 0.125% 03/01/2051 Bank of America Corp. 3.248% usD 900,000 831332  0.14
6,722,893  1.17 21/10/2027
SWEDEN Bzeg>%ré}32iggigson and Co. 3.02% GBP 415,000 475,006 0.08
Tele2 AB, Reg. S 0.75% 23/03/2031 EUR 300000 244461 004 iy
o £ 6 25/08/ Becton Dickinson and Co. 4.298% USD 260000 244162 004
244,461 0.04 22/08/2032
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Becton Dickinson and Co. 3.794% usD 143000 110,776  0.02 US Treasury 4% 15/11/2052 USD 10,396,000 10,439,858  1.81
20/05/2050 US Treasury Bill 0% 07/03/2023 usD 43,600,000 43,268,819  7.50
Bf??g %8;'230” and Co. 3.734% usb 52,000 50729 001 US Treasury Bill 0% 04/04/2023 usD 55,500,000 54,882,495  9.51
/12/ o US Treasury Inflation Indexed, FRN usD 15,974,000 15,048,511 2.61
Boardwalk Plpehnes LP 5.95% uUsD 750,000 760,554 0.13 0.625% 15/07/2032
0,1/06/2026 . . Verizon Communications, Inc. 2.65% usb 735,000 499,521 0.09
Brixmor Operating Partnership LP, usb 268,000 259,978  0.05 20/11/2040
0Oy
BBE'T 3'25 7 1t,5/ 06;{2:24 HoLP s 120000 30845 007 VMware, Inc. 1.8% 15/08/2028 usD 280,000 228964  0.04
rXmor Lperating Tarnersnip L : : : Walt Disney Co. (The) 2.65% UsD 660,000 563209 0.0
REIT 4.125% 15/06/2026 13/01/2051
i ()
Bunge Finance Europe BV 1.85% EUR 835,000 887,638 0.15 Wells Fargo & Co., Reg. S 2% EUR 1030000 1,026,161 018
16/06/2023 271043005
i . 4.125% 15/11/202 D A
g'i”an(g;le Inc5 ;EIE)'I'/Q 9/ O/O 5 820 222’888 E?Z’gzg 8 oi Westlake Corp. 1.625% 17/07/2029  EUR 1,090,000 944668  0.16
row! 3 by J70 W . .
15/03/2027 234,043,757 40.55
CVS Health Corp. 5.05% 25/03/2048  USD 455000 411273 007 VIETNAM
: ’ Mong Duong Finance Holdings BV, usD 250,000 208,457 0.04
Edison International 6.95% usD 585,000 611,916 0.11
15/11/2029 Reg. S 5.125% 07/05/2029
Encore Capital Group, Inc., Reg. S GBP 420000 456984  0.08 208,457 0.04
5.375% 15/02/2026 Total Bonds 440,337,826  76.29
Essex Portfolio LP, REIT 1.7% usD 915,000 763,594 0.13 Total Transferable securities 440,337,826 76.29
01/03/2028 and money market instruments
Ford Motor Credit Co. LLC 7.35% usD 200000 203005  0.04 admitted to an official exchange listing
04/11/2027 . . .
Goldman Sachs Group, Inc. (The), EUR 350,000 349187 006 Transferable securities and money market instruments dealt in on
Reg. S 1.625% 27/07/2026 another regulated market
Hillenbrand, Inc. 3.75% 01/03/2031 usD 445000 366,280  0.06 Bonds
Humana, Inc. 3.7% 23/03/2029 usD 415000 380445 007 AUSTRALIA
Humana, Inc. 5.875% 01/03/2033 usb 750,000 777,801 013 Australia & New Zealand Banking usD 800,000 589,162  0.10
Intercontinental Exchange, Inc. 4.35% usD 1,800,000 1,748,793 0.30 Group Ltd., FRN, 144A 2.57%
15/06/2029 25/11/2035
JPMorgan Chase & Co., Reg. S, FRN EUR 480,000 439,619 0.08 CSL Finance plc, 144A 4.05% usb 215,000 202,924 0.03
0.389% 24/02/2028 27/04/2029
Kansas City Southern 3.5% usD 95,000 68285 001 CSL Finance plc, 144A 4.25% usD 280,000 263,681 005
01/05/2050 27/04/2032
Lennar Corp. 4.75% 30/05/2025 USD 815000 810,605  0.14 NBN Co. Ltd., 144A 2.625% usD 1,020000 809,978  0.14
Liberty Mutual Group, Inc., Reg. S EUR 430000 438001 008 05/05/2031
2.75% 04/05/2026 South32 Treasury Ltd., 144A 4.35% usD 585000 501,020  0.09
Mastercard, Inc. 3.3% 26/03/2027 usD 430000 410,126 007 14/04/2032
Mastercard, Inc. 3.35% 26/03/2030 UsD 310000 284978 005 555370 0l
Medironic Global Holdings SCA EUR 182000 162515 003 BRAZIL
0.375% 15/10/2028 Cosan SA, Reg. S 5.5% 20/09/2029 USD 250,000 235431 004
Mondelez International Holdings EUR 487,000 416,326 0.07 Globo Comunicacao e Participacoes usb 500,000 422,900 0.07
Netherlands BV, Reg. S 0.25% SA, Reg. S 4.875% 22/01/2030
09/09/2029 658,331  0.11
Moody’s Corp. 4.25% 08/08/2032 usD 265000 248017 004 CANADA
Netflix, Inc. 4.625% 15/05/2029 EUR 490,000 515585 009 Rogers Communications, Inc., 144A usD 445000 412264 007
NextEra Energy Capital Holdings, Inc. usD 1,190,000 1,171,572 0.20 3.2% 15/03/2027
4.625% 15/07/2027 Rogers Communications, Inc., 144A  USD 657,000 578454  0.10
Pacific Gas and Electric Co. 2.1% USD 200,000 247,303  0.04 3.8% 15/03/2032
01/08/2027 990,718  0.17
PerkinElmer, Inc. 2.25% 15/09/2031 usD 690,000 539,756  0.09 CHILE
PG&E Corp. 5% 01/07/2028 usb 390,000 356509  0.06 Interchile SA, Reg. S 4.5% 30/06/2056  USD 340000 283,794 005
ng;n? g}i%e/rgzgigmiﬂc Finance | BV EUR 604,000 523,640 0.09 283,794 0.05
Unit ;H Ith Group, Inc. 4% usD 475000 453,745  0.08 FINLAND
nite eal roup, Inc. y b .
15/05/2029 ® ? Nordea Bank Abp, 144A 5.375% USD 625000 628338  0.11
22/09/2027
UnitedHealth Group, Inc. 4.2% usD 908,000 862689  0.15 /09/
15/05/2032 628,338 0.1
US Treasury 4.5% 30/11/2024 usD 4200000 4201969 073 FRANCE
US Treasury 3.875% 30/11/2027 UsD 7952000 7905717 137 B?‘SF/’;%%&‘;?SA’ AR R 82e | U | G| @i
T 125% 31/08/202 D 12 12,1452 2.1
US Treasury 3.125% 31/08/2029 us 800,000 12,145,250 0 BNP Paribas SA, FRN, 144A 2591%  USD 500,000 519,520  0.09
US Treasury 2.75% 15/08/2032 usD 21910600 19924952  3.45 20/01/2028
US Treasury 4.125% 15/11/2032 usD 21,630,000 22,044,012  3.82 1,166,040  0.20
US Treasury 3.25% 15/05/2042 usD 21,800,000 19,126,094  3.31
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GERMANY Angel Oak Mortgage Trust | LLC, FRN, usbD 18,681 18,604 -
Siemens Financieringsmaatschappij usD 330,000 281967 005 Series 20183 'AT', 144A 3.649%
NV, 144A 1.7% 11/03/2028 25/09/2048
Siemens Financieringsmaatschappij usb 835,000 679,092  0.12 Apple, Inc. 2.65% 11/05/2050 usb 310,000 207,794 004
NV, 144A 2.15% 11/03/2031 AT&T, Inc. 3.5% 15/09/2053 usD 830,000 566,029  0.10
961,059  0.17 BAMLL Commercial Mortgage usD 950,000 932,831  0.16
Securities Trust, FRN, Series 2018-
IRELAND DSNY ‘A", 144A 4.724% 15/09/2034
Avolon Holdings Funding Ltd., 144A usD 470,000 402643 007 PRI
0 BINOM Securitization Trust, FRN ‘A1’ USD 616,457 543,964 0.10
8.25% 15/02/2027 144A 2.034% 25/06/2056
Bank of Ireland Group plc, FRN, 144A usD 1,200,000 1,189,931 0.21 ) ? ,
6.253% 16/09/2026 Bg:)/zo/;%%;;mnton, Inc., Reg. S 4% usSD 140,000 124,760 0.02
1,592,574  0.28 ] - :
Brixmor Operating Partnership LP, usD 170,000 141,837 0.03
ITALY REIT 2.25% 01/04/2028
Enel Finance America LLC, 144A 7.1%  USD 200,000 207,060  0.03 CCO Holdings LLG, 144A 5.375% UsD 55.000 49071 001
14/10/2027 01/06/2029
207,060  0.03 CCO Holdings LLC, 144A 4.25% UsD 575000 457,091 008
MALAYSIA 01/02/2031
Malaysia Government Bond 4.065% MYR 6,661,000 1,381,208 0.24 Central Parent, Inc., 144A 7.25% UsbD 115,000 112,810 0.02
15/06/2050 15/06/2029
1,381,208 0.24 Citigroup Commercial Mortgage Trust, usD 315,000 290,365 0.05
MEXICO Sessk 10000
BBVA Bancomer SA, Reg. S, FRN usD 550,000 508,689  0.09 >OeR7 /05/ .
5.875% 13/09/2034 Citigroup, Inc., FRN 5.61% 29/09/2026 usD 580,000 581,749 0.10
Mexican Bonos 21.022% 27/11/2031  MXN 6,000,000 2,107,896  0.36 ngggg%gﬁu FRN 4.412% usb 980,000 901,236  0.16
2S00 MGl COI\/AM/M rt Trust, Series 2016- usb 53,680 50,532  0.01
ortgage lrust, oeries y . .
NETHERLANDS CR28 ‘AHR’ 3.651% 10/02/2049
Aker BP ASA, 144A 2% 15/07/2026  USD 585000 515287 009 GoMM Mortgage Trust'AM’ 4.048%  USD 870000 830652  0.14
JDE Peet's NV, 144A 2.25% usD 1,565,000 1,185666  0.21 10/12/2047
24/09/2031 COMM Mortgage Trust, Series 2015 USD 1,390,000 1,314,530  0.23
LeasePlan Corp. NV, 144A 2.875% usD 1,690,000 1,587,620  0.27 CR23 ‘AM’ 3.801% 10/05/2048
24/10/2024 COMM Mortgage Trust, FRN, Series usD 70,000 64996 001
NXP BV 4.875% 01/03/2024 usD 590,000 585883  0.10 2015LC21 B’ 4.474% 10/07/2048
3,874,456 0.67 Connecticut Avenue Securities usD 388,565 387,375 0.07
NORWAY Trust, FRN “1M1’, 144A 5.928%
Var Energi ASA, 144A 7.6% USD 1010000 1,028469  0.18 26/08/2042 -
15/01/2028 Connecticut Avenue Securities usD 341,824 338,697  0.06
g ’ 0,
1,028,469 0.8 ;gs&/FzRor\i 22M1 , 144A 5.828%
PERU Entegris Escrow Corp., 144A595%  USD 205000 207,020 004
Nexa Resources SA, Reg. S 5.375% usD 250,000 234,470 0.04 15/06/2030
0202 Equitable Financial Life Global Funding, ~ USD 635000 530026 009
234,470  0.04 144A 1.8% 08/03/2028
SWITZERLAND Exelon Corp. 4.05% 15/04/2030 usb 634,000 590,951 0.10
Credit Suisse Group AG, FRN, 144A usb 500,000 388,714 0.07 FHLMC 3% 01/02/2047 USD 518,186 469,178 0.08
0,
AT OO i FHLMC 3% 01/01/2048 UsD 37,128 33275 001
S8577T] I0:07] FHLMG, FRN 1B3203 2.091% USsD 583 571 -
THAILAND 01/01/2037
Bangkok Bank PCL, Reg. S, FRN usD 250,000 209,456 0.04 FHLMC, FRN 1G1326 3.051% UsD 497 487 -
3.733% 25/09/2034 01/11/2036
Thailand Government Bond 2.5% THB 20,200,000 363,371 0.06 FHLMC, FRN 1G1353 2.246% USD 478 478 -
17/06/2071 01/12/2036
572,827  0.10 FHLMC, FRN 1Q0196 2.558% usb 407 405 -
UNITED KINGDOM 01/02/2037
Astrazeneca Finance LLC 1.75% usD 705,000 606,187  0.10 FHLMC A28566 6.5% 01/11/2034 usb 5,727 5,908 =
28/05/2028 FHLMC A91566 4.5% 01/03/2040 usb 2,785 2,775 -
Astrazeneca Finance LLC 2.25% usD 115,000 95,860 0.02 FHLMC A91812 5% 01/04/2040 USD 3,000 3,054 _
28/05/2031 FHLMC A93101 5% 01/07/2040 UsD 1,510 1,533 -
Vodafone Group plc 5% 30/05/2038 usD 560,000 517,697  0.09 FHLMC A95825 4% 01/12/2040 USD 13805 131403 B
1,219,744 [ 0.21 FHLMC A95961 4% 01/12/2040 usD 5,400 5243 -
UNITED STATES OF AMERICA FHLMC A96413 4% 01/01/2041 uUsD 1714 1664 -
280 Park Avenue Mortgage Trust, FRN,  USD 250,000 237,796 0.04 o B
Serien 2017.280P B 144A 4.936% FHLMC A97047 4.05 % 01/02/2041 usD 5,598 5,585
15/09/2034 FHLMC A97059 4% 01/02/2041 USD 9,161 8,894 -
Angel Oak Mortgage Trust, FRN, usD 140,842 112600  0.02 FHLMC C04238 3.5% 01/09/2042 usb 16,024 15,093 -
Series 2021-2 ‘A2, 144A 1.19% FHLMC C09007 3.5% 01/08/2042 usD 13,936 13,126 -
25/04/2066
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FHLMC C68248 7% 01/06/2032 usD 161 161 - GNMA 3% 20/05/2050 usD 190,901 168,631  0.03
FHLMC C72128 6% 01/10/2032 usD 296 302 = GNMA 2.5% 20/08/2050 usD 218,793 191571 003
FHLMC G01444 6.5% 01/08/2032 usD 680 709 - GNMA 4% 20/10/2050 usD 390,762 373531 007
FHLMC G04653 6% 01/08/2038 usD 561 588 = GNMA 2% 20/03/2051 usD 402,619 341,140 0.6
FHLMC G05659 4.5% 01/10/2039 usD 2,990 2,983 - GNMA 2% 20/07/2051 usD 1090056 918617  0.16
FHLMC G05934 6% 01/12/2033 usD 1,163 1,208 = GNMA 3% 20/07/2051 usD 169,044 151,703  0.03
FHLMC G06020 5.5% 01/12/2039 usD 270 282 - GNMA 2.5% 20/08/2051 usD 426367 372,252  0.07
FHLMC G07240 3% 01/12/2042 usD 86,714 79,442 001 GNMA 2.5% 20/10/2051 usD 1,238,816 1,080,613  0.19
FHLMC G07649 4.5% 01/05/2042 usD 7,312 7,276 - GNMA 3% 20/10/2051 usD 1,054,509 944,332  0.16
FHLMC G08353 4.5% 01/07/2039 usD 2,238 2,232 = GNMA 2.5% 20/11/2051 usD 443979 386,761  0.07
FHLMC G08435 4.5% 01/02/2041 usD 7,386 7,369 - GNMA 2.5% 20/12/2051 usD 1,066,497 929922  0.16
FHLMC G08534 3% 01/06/2043 usD 5,777 5,292 = GNMA 2% 20/01/2052 usb 1615423 1,361,087 024
FHLMC G14272 5% 01/07/2025 usD 2 2 - GNMA 3% 20/06/2052 usb 774,654 693674  0.12
FHLMC G60440 3.5% 01/03/2046 usD 39,995 37,430 001 GNMA 4% 20/09/2052 usb 279973 265958 0.5
FHLMC Q04674 4% 01/12/2041 usD 4,336 4,209 - GNMA 4.5% 20/10/2052 uUsb 398266 387,823  0.07
FHLMC Q11220 3.5% 01/09/2042 usD 15,133 14,254 - GNMA 5.5% 20/11/2052 usb 715507 721,869  0.13
FHLMC U90432 3.5% 01/11/2042 usD 40,758 38320  0.01 GNMA, Series 2017-184 ‘JH 3% usD 5,110 4,615 -
FHLMC STACR REMIC Trust, FRN usD 208382 210936 004 20/12/2047

‘M1A, 144A 6.471% 25/06/2042 GNMA ‘LM’ 3.5% 20/10/2050 usD 195000 165067  0.03
FHLMC Whole Loan Securities Trust, usD 117,523 112,831 0.02 GNMA 3598 6% 20/08/2034 usD 905 962 -

FRN, Series 2017-8C01 MT’, 144A GNMA 3819 5.5% 20/02/2036 usD 439 458 -

8.648% 25/12/2046 - GNMA 4495 4.5% 20/07/2039 usD 7,892 7,905 -
Fmﬁfggg;%m 6.3.566% usb 1188 1174 N GNMA 4577 4.5% 20/11/2039 usD 984 986 -
FNMA, FRN 745761 4.131% UsD 950 943 B GNMA 4578 5% 20/11/2039 usD 2,511 2,561 -

01/08/2036 GNMA 4697 5% 20/05/2040 usDb 1,625 1,658 =
FNMA, FRN 846551 2.778% usD 229 225 = GNMA 4715 5% 20/06/2040 usD 2,647 2,700 -

01/12/2035 GNMA 4801 4.5% 20/09/2040 usD 4,140 4,146 =
FNMA, FRN 848476 2.5% 01/12/2035  USD 704 696 - GNMA 4835 5% 20/10/2040 usD 2,773 2,828 _
FNMA, FRN 848522 1.59% usb 258 252 = GNMA 4978 4.5% 20/03/2041 USh) 1,100 1,092 =
FE:\;E/F 29052 05196 2.99% UsD ir ois . GNMA 4979 5% 20/03/2041 usD 1,029 1,050 -

01/12/2036 : GNMA 5054 4% 20/05/2041 usD 4,637 4,497 =
FNMA, FRN 949782 3.905% USH. o o ~ GNMA 520473 7.5% 15/01/2030 usD 338 339 -

01/08/2037 GNMA 783403 3.5% 15/09/2041 usD 11,086 10,482 =
FNMA AB5807 3.5% 01/08/2042 Usb 5,047 4,689 - GNMA 783726 3.5% 20/03/2043 usb 14,386 13,476 -
FNMA AL6167 3.5% 01/01/2044 usb 57,416 53917  0.01 GNMA 784145 3.5% 20/02/2046 Usb 21,118 19,785 =
FNMA AO6755 3.5% 01/06/2042 usD 5,164 4,849 - GNMA 784549 4% 20/01/2048 usb 53,979 51,641 0.01
FNMA AP7510 3.5% 01/09/2042 Usb 21,463 20,153 = GNMA 784755 3.5% 20/04/2048 usb 19,377 18,152 -
FNMA AQ8803 3.5% 01/01/2043 usD 12,890 12,103 - GNMA AA5897 3% 15/12/2042 usb 7,371 6,789 -
FNMA AS9031 3% 01/06/2033 Usb 1,187 1,067 - GNMA AJ9334 3.5% 20/10/2044 usb 9,446 8,850 2
FNMA AS9032 3% 01/08/2043 usD 14,129 12,766 - GNMA AM4385 3.5% 20/05/2045 usD 6,836 6,404 -
FNMA AS9236 3% 01/02/2044 usD 3,775 3,419 - GNMA AM4931 3.5% 20/04/2045 usD 632,285 592,450 0.10
FNMA MA1213 3.5% 01/10/2042 Usb 20,246 19,013 - GNMA AM8053 3.5% 20/05/2045 usb 20,146 18,871 -
FNMA REMIC, FRN, Series 2016-64 usD 18,444 17,954 = GNMA AR0556 3.5% 20/01/2046 usD 6,479 6,064 =

‘FA’ 4.889% 25/09/2046 GNMA AS9216 3% 20/05/2046 usD 9,602 8,666 -
FNMA STRIPS, Series 319 '2' 6.5% UsD 144 27 - GNMA AS9217 3% 20/05/2046 usD 10,061 9,078 =

25/02/2082 GNMA AS9258 3% 20/07/2046 usb 10,279 9277 -
Fortinet, Inc. 2.2% 15/03/2031 usD 510,000 393,174 007 GNMA AS9259 3% 20/07/2046 UsD 10,920 9,850 B
GNMA 4.5% 20/02/2040 usD 4126 4,133 - GNMA AS9260 3% 20/07/2046 UsSD 7,568 6,825 -
GNMA 3.5% 20/03/2043 usD 433,092 410,358  0.07 GNMA AT3441 3% 20/07/2046 usD 16,861 15179 B
GNMA 3.5% 20/12/2044 usD 877,753 829,655  0.14 GNMA AT3442 3% 20/06/2046 usD 12,771 11,487 B
GNMA 4% 20/03/2045 usb 204745 284865 005 GNMA AT4164 3% 20/07/2046 usD 20417 18399 -
GNMA 3.5% 20/10/2045 usD 291079 272,595  0.05 GNMA AT4176 3% 20/07/2046 USD 4,972 4,486 B
GNMA 4.5% 20/08/2047 usD 114,921 113638  0.02 GNMA AUO255 3% 20/08/2046 usD 10,464 9,430 B
GNMA 4.5% 20/03/2048 usD 126,861 125368  0.02 GNMA AUO271 3% 20/08/2046 usD 6273 5,662 B
GNMA 5.5% 20/04/2048 usD 36,639 37,821 001 GNMA AV8326 3% 20/09/2046 UsD 8,413 7580 B
GNMA 4.5% 20/08/2048 usD 106,597 105,103  0.02 GNMA MAO221 4% 20/07/2042 usD 7732 7.498 B
GNMA 4% 20/00/2048 usb 881,907 870,198 006 GNMAMA1090 3.5% 20/06/2043 usD 41369 39138 001
GNMA 5.5% 20/09/2048 usb 409 420 - GNMA MA1999 5.5% 20/06/2044 usD 8,559 8929 -
GNMA 5.5% 20/10/2048 usb G ) GNMA MA3033 3% 20/08/2045 usD 64980 59539 001
GNMA 5.5% 20/11/2048 usb 48,238 49,406 0.01 GNMA MA4323 4.5% 20/03/2047 usD 357,018 355884 006
GNMA 3.5% 20/10/2049 usD 247,248 228915  0.04 GNMA MA4511 4% 20/06/2047 USD 15,242 14,688 B
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GNMA MA4589 5% 20/07/2047 usD 123207 124401 002 Sequoia Mortgage Trust, FRN, USD 11,731 11,385 -
GNMA MA4655 5% 20/08/2047 usD 7,808 7,884 = 22”8; %%L%CW ‘A2’ T44A 4%
GNMA MA4722 5% 20/09/2047 USD 55,137 55675  0.01 5 /08/ Vortaaae Trust. FAN s 26980 T
GNMA MA4840 5% 20/11/2047 usD 366000 369,567 006 N ’ ' '
GNMA MA4965 5% 20/01/2048 usD 791,687 797,584 0.4 25/10/2048
GNMA MA5081 5.5% 20/03/2048 USD 47,624 49191 001 Sequoia Mortgage Trust, FRN, USD 48,803 45264 001
GNMA MA5194 5% 20/05/2048 UsD 12,199 12,245 - Series 2018-CH2 'A3’, 144A 4%
GNMA MA5195 5.5% 20/05/2048 uUsD 16240 16780 - 25/06/2048 .
GNMA MA5265 4.5% 20/06/2048 usSD 457 451 - S;rg‘foéy;g;g'o' e, (Rteg) St Us 255 000 ot Al e oS
CNWAMRRERS G5 20y 12/A04) LS 29,095 Rl /6115|0108 SMB Private Education Loan Trust, UsD 778000 756246 0.3
GNMA MA5711 4.5% 20/01/2049 usD 171,670 167,241 0.03 Series 2018-A ‘A2A’, 144A 3.5%
GNMA MA5713 5.5% 20/01/2049 uUsb 19,891 20,287 - 15/02/2036
GNMA MA5988 5% 20/06/2049 UsD 28,932 28,920 0.01 SMB Private Education Loan Trust, UsSD 768,476 723,835 0.13
. Ao .
GNMA MAG144 3% 20/09/2049 usD 136,314 121,100 002 ?g;'ﬁ' /22%13850 AZR, 144A 3.63%
T 0y
Ggﬁ%';j‘ggzg/ ater Authority 1833% ~ USD 100000 €0297 002 SMB Private Education Loan Trust, USD 645534 641,002 0.1
N . FRN, Series 2016-B ‘A2B’, 144A
G?4TX%Q;§5@()/S%%L;B§I§SZ$§2FD II'E, usD 595,000 566,120 0.10 5.768% 17/02/2032
' ° " SMB Private Education Loan Trust, usD 305,018 301,463 0.05
GS Mortgage-Backed Sec‘urme’s Trust,  USD 2,065 2,025 - FRN, Series 2017-A ‘A2B’, 144A
g'j’;‘éf/eg%jg%‘gﬁm 2AT, 144A 5.218% 15/09/2034
' ° SMB Private Education Loan Trust, usD 1,100,000 1,035,729 0.18
Hasbro, Inc. 3.55% 19/11/2026 usD 580,000 544,552 0.10 Series 2015-C ‘B’, 144A 3.5%
Health Care Service Corp. A Mutual usD 619,000 424,132 0.07 15/09/2043
Legal Reserve Co., 144A 3.2% Towd Point Mortgage Trust, FRN, usD 12,474 12,280 =
01/06/2050 Series 2017-1 ‘AT, 144A 2.75%
Hilton Grand Vacations Trust, usD 448,360 441,282 0.08 25/10/2056
Series 2017-AA A, 144A 2.66% Towd Point Mortgage Trust, FRN, usD 98,485 93921 002
26/12/2028 Series 2017-4 ‘A1, 144A 2.75%
Hyundai Capital America, 144A 18%  USD 430000 352934  0.06 25/06/2057
10/01/2028 Towd Point Mortgage Trust, FRN, usD 39,049 37,791  0.01
JPMorgan Chase & Co., FRN 1.578%  USD 1,707,000 1,502,051  0.26 Series 2018-1 ‘A1, 144A 3%
22/04/2027 25/01/2058
JPMorgan Chase & Co., FRN 2.956%  USD 275000 226,854  0.04 UMBS 3.5% 01/07/2034 usD 48,559 47192 001
13/05/2031 UMBS 3% 01/06/2035 usD 278075 261,828 005
’\/lﬁ_l)’ri;)g I;(t)eg;ational, Inc. 5% UsSD 475,000 469,483 0.08 UMBS 1.5% 01/04/2037 UsD 263,179 229,319 0.04
" /10/ Stniey, FAN 82175 UsD 45000 260199 005 UMBS 1.5% 01/04/2037 usD 446309 389221 007
2%?52/25229” el : ' : UMBS 2.5% 01/04/2037 usD 1219674 1123333 020
Morgan Stanley Capital | Trust, FRN, usD 10,000 9,413 - UMBS 1.5% 01/05/2037 usb 398,005 347,095 006
Series 2015-MS1 ‘AS’ 4.158% UMBS 2.5% 01/06/2037 usD 341973 314538  0.06
15/05/2048 UMBS 2.5% 01/07/2037 usD 311,885 286957  0.05
Nasdag, Inc. 1.656% 15/01/2031 usb 850,000 650,787 0.1 UMBS 4.5% 01/08/2040 usb 357,565 351,376  0.06
QBX Trust, FRI:J, Series 2018-EXP1 uUsD 416,980 383,117 0.07 UMBS 4.5% 01/02/2041 USD 292,879 291,034 0.05
1A3, 1444 4% 25/04/2048 UMBS 1.5% 01/01/2042 UsD 471005 383348 007
01"1;:‘; Rzg?gg/a;’(')‘fémﬁ AL 144A usD 870666 828290  0.14 UMBS 2% 01/03/2042 USD 508250 428131 008
) 0
OReilly Automotive, Inc. 4.7% USD 305000 295409 005 UMBS 2.5% 01/03/2042 usb 424720 372427 007
15/06/2082 UMBS 2% 01/04/2042 usD 711,726 602851  0.11
Pacific Gas and Electric Co. 4.55% usD 111,000 100,874  0.02 UMBS 3% 01/05/2042 usb 739075 674784 0.2
01/07/2030 UMBS 3.5% 01/12/2046 usD 1910210 1,797,041 031
Realty Income Corp., REIT 3.95% usD 975000 930,857  0.16 UMBS 3.5% 01/02/2048 USD 1,337,658 1246201  0.22
Lo/08/202 UMBS 45% 01/07/2048 uUsD 21817 21510 -
Santander Retail Auto Lease Trust, usD 1255000 1,184,237  0.21 0
o 50RO 5 D 14aA T 8% UMBS 40/0 01/03/2049 usD 603,195 577,139  0.10
20/10/2025 UMBS 3% 01/09/2049 USD 1,407,746 1,267,295  0.22
SBA Tower Trust, REIT, 144A 1.631%  USD 465000 391317 007 UMBS 2% 01/07/2050 UsD 266457 220013 004
15/05/2051 UMBS 3.5% 01/07/2050 usD 188907 174691 003
SBA Tower Trust, REIT, 144A 2.328%  USD 305000 252287  0.04 UMBS 2% 01/08/2050 usD 1,139,624 942,144  0.16
15/07/2052 UMBS 3% 01/08/2050 usD 1,176568 1060397  0.18
SSQL{OiaQ'\g?;t%Hgf ‘TAF;{S% 5?21’4 § usD 109875 103179 002 UMBS 2% 01/10/2050 usD 336766 277,965 005
eries b o
25/08/2047 UMBS 2% 01/05/2051 usD 734741 605584  0.11
Sequoia Mortgage Trust, FRN, usD 33,143 32339 001 UMBS 2% 01/05/2051 usb 3090554 2540298 044
Series 2018-CH3 ‘A1’, 144A 4.5% UMBS 2.5% 01/06/2051 usD 837,685 716483  0.12
25/08/2048 UMBS 2.5% 01/10/2051 usD 734,177 628,181  0.11
quuoiazf\g%%ang T/;$g§, fm& po usb 10,618 10,517 - UMBS 2.5% 01/10/2051 usD 752,901 644,202  0.11
eries 2 0 D70
25/10/2048 UMBS 2.5% 01/11/2051 UsD 1,204,285 1043590  0.18
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UMBS 2.5% 01/01/2052 uUsD 534,067 458,319 0.08 UMBS 995722 5% 01/05/2038 usb 2,024 2,075 -
UMBS 2.5% 01/01/2052 usD 1,203,247 1,027,837 0.18 UMBS 995838 5.5% 01/05/2039 usb 1,269 1,321 -
UMBS 3.5% 01/01/2052 usD 178,423 163,372 0.03 UMBS AB0299 6% 01/02/2037 usb 713 744 -
UMBS 2% 01/02/2052 usD 203,629 167,067 0.03 UMBS AB2085 4% 01/01/2041 usb 967 938 -
UMBS 2% 01/02/2052 usD 398,481 328,558 0.06 UMBS AB2819 5% 01/04/2041 usD 1,774 1,803 -
UMBS 2% 01/02/2052 usD 415,176 341,026 0.06 UMBS AB8700 3% 01/03/2043 usD 70,757 64,747 0.01
UMBS 2% 01/02/2052 usD 443,022 363,445 0.06 UMBS AB9177 3.5% 01/04/2043 usD 3,098 2913 -
UMBS 2.5% 01/02/2052 usD 351,498 300,037 0.05 UMBS AC1877 4.5% 01/09/2039 usb 3,161 3,150 -
UMBS 3% 01/02/2052 usD 714,115 631,519 0.11 UMBS AC8518 5% 01/12/2039 usb 258 261 -
UMBS 2% 01/03/2052 usbD 191,084 157,759 0.03 UMBS AD0220 6% 01/10/2038 usb 1,594 1,669 -
UMBS 2% 01/03/2052 usD 206,799 170,382 0.03 UMBS AD0330 5% 01/02/2038 usD 3,143 3,222 -
UMBS 2% 01/03/2052 usD 1,837,545 1,506,531 0.26 UMBS AD1045 4.5% 01/02/2040 usD 608 606 -
UMBS 2% 01/03/2052 usD 3,395,755 2,788,219 0.48 UMBS AD3812 5% 01/04/2040 UsD 188 190 -
UMBS 2.5% 01/03/2052 usD 379,261 323,735 0.06 UMBS AD9194 5% 01/08/2040 USD 319 322 -
UMBS 2% 01/04/2052 usb 101,642 83,457 0.02 UMBS AE0105 5.5% 01/02/2038 usD 797 828 -
UMBS 2.5% 01/05/2052 usb 1,209,515 1,033,192 0.18 UMBS AE0115 5.5% 01/12/2035 usD 4,446 4,606 -
UMBS 2.5% 01/05/2052 usD 2,462,696 2,099,496 0.36 UMBS AE0624 4% 01/11/2040 usD 4,066 3,943 -
UMBS 2.5% 01/06/2052 usD 211,324 180,250 0.03 UMBS AE0678 5% 01/10/2034 usD 2,207 2,260 -
UMBS 4% 01/08/2052 usD 1,174,288 1,107,570 0.19 UMBS AE0801 6% 01/09/2039 usD 1,036 1,081 -
UMBS 5% 01/10/2052 usD 343,004 339,532 0.06 UMBS AE0949 4% 01/02/2041 UsD 8,353 8,101 -
UMBS 6% 01/01/2053 usb 1,515,000 1,544,009 0.27 UMBS AE0984 4.5% 01/02/2041 usD 11,114 11,075 -
UMBS 190396 4.5% 01/06/2039 usbD 3,053 3,040 - UMBS ALO161 4% 01/04/2041 usD 3,029 2,938 -
UMBS 254550 6.5% 01/12/2032 usD 1,486 1,581 - UMBS AL0609 5% 01/03/2036 uUsD 348 357 -
UMBS 254793 5% 01/07/2033 UsD 636 644 - UMBS AL1779 5.5% 01/12/2038 usD 3,000 3,106 -
UMBS 357748 5.5% 01/04/2035 usD 394 408 - UMBS AL2693 4% 01/08/2042 usD 18,126 17,661 -
UMBS 535041 7% 01/12/2029 usD 474 491 - UMBS AL3072 3% 01/02/2043 UsSD 4,047 3,703 -
UMBS 545120 7% 01/08/2031 usD 111 115 - UMBS AL3649 4% 01/12/2042 usD 12,101 11,735 -
UMBS 545759 6.5% 01/07/2032 usD 2,162 2,266 - UMBS AL3657 3.5% 01/06/2043 usD 2,405 2,262 -
UMBS 555285 6% 01/03/2033 usD 860 892 - UMBS AL4301 4.5% 01/04/2042 usD 5,850 5,830 -
UMBS 555417 6% 01/05/2033 UsD 639 664 - UMBS AL5224 5% 01/02/2038 usD 1,583 1,623 -
UMBS 650075 6.5% 01/07/2032 usD 337 347 - UMBS AL6965 6% 01/09/2038 usD 4,524 4,726 -
UMBS 725162 6% 01/02/2034 USD 6,345 6,568 - UMBS AL6B966 6.5% 01/08/2038 UsD 1,916 2,033 -
UMBS 725205 5% 01/03/2034 usD 20,206 20,717 - UMBS AL7953 5% 01/07/2045 usbD 119,881 121,890 0.02
UMBS 725231 5% 01/02/2034 usD 1,164 1,169 - UMBS AL7991 3.5% 01/01/2046 usbD 6,341 5,926 -
UMBS 725238 5% 01/03/2034 usD 1,103 1,109 - UMBS AL8310 3.5% 01/03/2044 usD 3,837 3,607 -
UMBS 725704 6% 01/08/2034 usD 1,682 1,747 - UMBS AL8387 4% 01/03/2046 usD 15,299 14,767 -
UMBS 725946 5.5% 01/11/2034 usD 2,395 2,481 - UMBS AL9107 4.5% 01/03/2046 usD 243,617 240,640 0.04
UMBS 735502 6% 01/04/2035 USD 326 338 - UMBS AL9399 3% 01/11/2036 usD 11,912 11,112 -
UMBS 735578 5% 01/06/2035 usD 216 222 - UMBS AL9412 3% 01/11/2036 usb 82,515 76,974 0.01
UMBS 735580 5% 01/06/2035 usD 3,397 3,483 - UMBS AL9413 3% 01/11/2036 usb 97,224 90,698 0.02
UMBS 735676 5% 01/07/2035 usD 963 987 - UMBS AL9566 3.5% 01/06/2046 usD 24,233 22,713 -
UMBS 745089 6% 01/12/2035 usD 12,568 13,047 - UMBS A02993 3.5% 01/05/2042 usD 19,303 18,161 -
UMBS 745246 6% 01/02/2034 usD 1,232 1,263 - UMBS AQ0535 3% 01/11/2042 usD 11,128 10,183 -
UMBS 745275 5% 01/02/2036 usD 377 386 - UMBS AS1586 4.5% 01/01/2044 usD 19,270 19,031 -
UMBS 745355 5% 01/03/2036 usb 615 631 - UMBS AS3468 4% 01/10/2044 usb 4,758 4,591 -
UMBS 745418 5.5% 01/04/2036 usb 511 531 - UMBS AS4794 3.5% 01/04/2045 usb 44,779 41,906 0.01
UMBS 889139 5.5% 01/03/2037 usb 4,205 4,339 - UMBS AS5887 4% 01/09/2045 usD 1,426 1,375 -
UMBS 889396 6% 01/02/2037 usD 948 993 - UMBS AS6191 3.5% 01/11/2045 usD 21,102 19,719 -
UMBS 889565 5.5% 01/08/2037 usD 134 139 - UMBS AS6400 4% 01/12/2045 UsD 4,002 3,853 -
UMBS 889579 6% 01/05/2038 usD 323 339 - UMBS AS8301 3% 01/11/2046 usD 15,003 13,486 -
UMBS 889983 6% 01/10/2038 usb 884 926 - UMBS AS8550 3% 01/12/2036 usD 13,484 12,579 -
UMBS 890663 5% 01/06/2041 usb 1,098 1,116 - UMBS AT1934 3.5% 01/04/2043 usD 3,723 3,500 -
UMBS 890738 3.5% 01/09/2043 usb 7,582 7,145 - UMBS AU0640 3.5% 01/07/2043 usD 6,114 5,742 -
UMBS 904108 6.5% 01/11/2036 ushD 514 534 - UMBS AU3746 3.5% 01/08/2043 usD 2,323 2,183 -
UMBS 915831 6.5% 01/03/2037 usD 390 401 - UMBS AU4293 4% 01/09/2043 usD 94,319 91,002 0.02
UMBS 929836 6% 01/08/2038 usD 1,626 1,695 - UMBS AU6198 3.5% 01/08/2043 usD 4,837 4,537 -
UMBS 932752 5% 01/04/2040 USD 6,829 6,943 = UMBS AX2501 4% 01/10/2044 UsD 4,793 4,624 =
UMBS 995023 5.5% 01/08/2037 usD 234 243 - UMBS AZ4779 4% 01/10/2045 usD 11,296 10,899 -
UMBS 995051 6% 01/03/2037 usD 872 908 - UMBS BC5074 3.5% 01/07/2044 usbD 19,151 17,986 -
UMBS 995097 6.5% 01/10/2037 usD 5,588 5,962 - UMBS BH2623 4% 01/08/2047 usD 157,893 151,486 0.03
UMBS 995112 5.5% 01/07/2036 usD 6,860 7,114 - UMBS BM1066 4% 01/02/2047 usD 78,703 75,790 0.01
UMBS 995203 5% 01/07/2035 usD 22,276 22,455 - UMBS BM2003 4% 01/10/2047 usD 525,780 504,689 0.09
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SCHEDULE OF INVESTMENTS

As at 31 December 2022 Credit Default Swap Contracts

Interest

Quantity/ Market (Paid)/ Market
Nominal Value % of Net Nominal Reference Buy/ Received Maturity Value % of Net
Investments Currency Value USD Assets Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
UMBS BM3148 4.5% 01/11/2047 uUsb 23,334 23,060 - 11900000 USD  JP.Morgan CDXNAEM38V1 — Buy (1.00)% 20/12/2027 692821  0.12
UMBS BM4343 4.5% 01/05/2048 usD 66,909 66,121 0.01 1,865,000 USD  Barclays AT&T, Inc. 3.8% Sel 1.00% 20/06/2023 3,320 -
UMBS BO7256 3% 01/01/2035 usD 371,041 349277 006 16/02/2027 i
UMBS CA2207 4.5% 01/08/2048 USD 27,002 26790 001 2970000 EUR  JP.Morgan DeAléquz 5B°2nk Buy (1.00)% 20/12/2027 32413 001
UMBS CA2297 4.5% 01/09/2048 usD 877,947 865,163  0.15 31/08/2017
UMBS CA2483 4.5% 01/10/2048 usb 60,811 59,935  0.01 2950000 USD JP.Morgan Kazakhstan Buy (1.00)0% 20/12/2027 164129  0.03
UMBS CA3514 4.5% 01/05/2049 usD 30,258 29,767  0.01 Govemnment
0
UMBS CA5068 3% 01/01/2035 usD 408529 387,901 007 ?2/”%3-2%727’
0 —
UNIES CASTIES 475 O/ 01200 USD 2ier | 2i0ED 2960000 EUR JP.Morgan LamessAG 1%  Buy (1008 2012/2027 147521 002
UMBS FM3462 3.5% 01/12/2033 usD 456,022 441636 008 07/10/2026
UMBS MA0500 5% 01/08/2040 usb 222 226 - 1,271,000 USD  JP.Morgan Murphy Oil Buy (1.00)% 20/06/2027 90,186 0.1
UMBS MAQ516 5% 01/09/2040 usD 801 814 - Corp. 7.05%
UMBS MA0QO7 4% 01/11/2041 uUsD 101,670 98600 002 01/05/2029 i
UMBS MA2458 4% 01/11/2045 USD 11,060 10653 B 2,160,000 USD  Barclays ROGrQ\?enrlsment Buy (1.00)0% 20/12/2027 152472  0.03
UMBS MA2512 4% 01/01/2046 usD 13,828 13,322 - Bond 2.75%
UMBS MA2670 3% 01/07/2046 usD 492,338 442674 008 26/02/2026
UMBS MA2806 3% 01/11/2046 UsD 1,518,969 1,363,268 0.24 3,000,000 USD Barclays Serbia Government Buy (1.00% 20/12/2027 216314 0.04
UMBS MA3027 4% 01/06/2047 UsD 28,181 27,135 001 ?;378’5?-2102257%
() —
UN_'BS MA_3468 4.5% 01/09/2048 usb 15,201 L2000 2980000 USD  JP.Morgan Toll Brothers, Buy (1.00)0% 20/12/2027 137,099 0.2
United Airlines Pass-Through Trust, usD 785,649 679,549 0.12 Inc. 4.35%
Series 2018-1 ‘AA’ 3.5% 01/09/2031 15/02/2028
Utah Acquisition Sub, Inc. 3.95% usD 595000 556,824  0.10 Total Credit Default Swap 1636275  0.28
15/06/2026 Contracts at Fair Value - Assets
U%'} &;?/%tgiigon Sub, Inc. 5.25% usb 170,000 129,602  0.02 12,450,000 USD Mé)rgan CDXNAHY.37V1 Buy (5.00)% 20/12/2026 (1,190476)  (0.21)
tanley
Verus Securitization Trust, Series 2019-  USD 586,896 559,358  0.10 22650000 USD  JP.Morgan CDXNAHY37Vi  Buy (5000% 20/12/2026 (2,165806)  (0.37)
4'A3', 144A 3% 25/11/2059 26600000 EUR JP.Morgan ITRAXXEUROPE.  Buy (1.00)% 20/12/2027 (107,230)  (0.02)
Verus Securitization Trust, Series 2020-  USD 190,814 171,304 0.03 MAIN.38-V1
5'A3', 144A 1.733% 25/05/2065 11800000 EUR  J.P.Morgan [TRAXX. Buy (1.00)% 20/12/2027  (2,086) -
Verus Securitization Trust, FRN, USD 744,381 614,192 0.11 EUROPE.SEN.
Series 2021-2 ‘A3, 144A 1.545% FINANCIALS.
25/02/2066 38V1
Verus Securitization Trust, FRN, Usb 368,687 293,867  0.05 4460000 EUR  JP.Morgan BASFSE 1.75% Buy (1.00)% 20/12/2027 (44,060)  (0.01)
Series 2021-3 ‘A3, 144A 1.437% 11/03/2025
25/06/2066 5925000 EUR JP.Morgan BP CapitalMarkets ~ Buy (1.00)0% 20/12/2027  (5,652) -
Verus Securitization Trust, FRN, usD 388,527 338,803  0.06 plc 1.876%
Series 2021-R3 ‘A3, 144A 1.38% 07/04/2024
25/04/2064 2970000 EUR Bankof  CommerzbankAG  Buy (1.00)% 20/12/2027  (19,730) -
Warnermedia Holdings, Inc., 144A usp 200000 180,605  0.03 America 1% 04/03/2026
3.755% 15/03/2027 Merrill
Warnermedia Holdings, Inc., 144A usD 320,000 264,845 005 Lynch ,
4.279% 15/03/2032 2970000 EUR JP.Morgan HSBC Holdings Buy (1.00)0% 20/12/2027  (9.924) -
0
Waste Connections, Inc. 4.2% UsD 335000 312052 005 plo3875%
15/01/2033 16/03/2016
9
Wells Farge Commeraial Mortgags UsD 15,000 13,054 B 2,540,000 USD  JP.Morgan K%rgsdG;\;gzment Buy (1.00% 20/12/2027 (52,512)  (0.01)
Trust, FRN, Series 2015-NXS2 ‘C’ 19/01 /'2027
4.421% 15/07/2058
86,003,899 14.92 2,980,000 USD  JP.Morgan Lennar Corp. Buy (6.00)% 20/12/2027 (474,415)  (0.08)
,093, s 4875%
Total Bonds 106,265,051 18.41 15/12/2023
Total Transferable securities 106,265,051 18.41 Total Credit Default Swap (4,071,891)  (0.70)
and money market instruments Contracts at Fair Value - Liabilities
dealt in on another regulated market Net Market Value on Credit (2,435,616)  (0.42)

. . L . Default Swap Contracts - Liabilities
Units of authorised UCITS or other collective investment undertakings

Collective Investment Schemes - UCITS

LUXEMBOURG Financial Futures Contracts
Tcl:rgsv;esl(iﬁro Corporate Bond Fund - EUR 118,903 1,226,086 0.21 Unrealised
. : Number of Gain/(Loss) % of Net
TFR?]"(;’e ggsospgg? High Yield Bond EUR 120,843 999,256 0.18 Security Description Contracts  Currency USD  Assets
und -
2,225,342 0.39 Australia 3 Year Bond, 15/03/2023 (812) AUD 786,189 0.14
Total Collective Investment Schemes - UCITS 2,225,342 0.39 Canada 10 Year Bond, 22/03/2023 (65)  CAD 281139 004
Total Units of authorised UCITS or other 2,225,342  0.39 EuroBTP, 08/03/2023 (134) EUR 1103970 0.19
collective investment undertakings Euro-OAT, 08/03/2023 (30) EUR 280,576 0.05
Total Investments 548,828,219 95.09 Euro-Schatz, 08/03/2023 (500) EUR 605,344 0.10
Japan 10 Year Bond, 13/03/2023 (26) JPY 240428 004
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Unrealised Unrealised
Number of Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Security Description Contracts ~ Currency USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Long Gilt, 29/03/2023 (212) GBP 1418947 025 JrY 18,656,000 usb 140,309 31/01/2023  J.P.Morgan 1,806 -
US 5 Year Note, 31/03/2023 (72) UsD 11,250 - JrY 16,849,000 usD 126,429 31/01/2023 Morgan Stanley 1,921 -
Total Unrealised Gain on Financial 4,679,843 0.81 JPY 763,000,000 usb 5,709,306 31/01/2023 RBC 102,945 0.02
Futures Contracts - Assets JPY 8387932431 USD 62913897 31/01/2023 Standard 982260 017
Australia 10 Year Bond, 15/03/2023 384 AUD (1,696374)  (0.29) Chartered
Korea 10 Year Bond, 21/03/2023 44 KRW (118395)  (0.02) KRW 723,922,000 usD 551261 19/01/2023  JP.Morgan 25200 001
Korea 3 Year Bond, 21/03/2023 206 KRW (142441)  (0.03) KRW 8679322722 USD 6,050,206 19/01/2023 Standard 861425  0.15
Total Unrealised Loss on Financial (1,957,210)  (0.34) Chartered
Futures Contracts - Liabilities MYR 1,231,623 usD 275935 10/03/2023 HSBC 4,388 -
Net Unrealised Gain on Financial 2722633 047 NOK 3,566,000 UsD 338032 20/01/2023  State Street 24,656 -
Futures Contracts - Assets NZD 9,598,000 USD 5579784 20/01/2023  State Street 513319 0.09
PIN 838,000 UsD 189,863 17/02/2023  J.P. Morgan 734 -
PLN 2,204,000 Usb 476,191 17/02/2023 UBS 25,094 -
Forward Currency Exchange Contracts RON 1,838,000 UsD 362976 13/01/2023 Ciibank 33893 001
Unrealised SEK 8,279,760 UsD 797,135 24/02/2023 Ciibank 1,030 -
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net SEK 8279760 usb 797161 24/02/2023 uBs 1004 -
Purchased Purchased  Sold Sold Date  Counterparty USD  Assefs SGD 1,694,696 USD 1,179,635 17/03/2023  State Street 11,880 -
THB 42795439 USD 1224211 10/03/2023 Deutsche Bank 25971 001
AUD 18,227,973 USD 11385998 20/01/2023  JP.Morgan 996421 0.17 ™Wo 175766000  USD 5721549 06/01/2023 Goldman Sachs 11469 _
AUD 4261000  USD  2766,139 20/01/2023 RBC 128395 002 ™WD 16453000 USD 517520 06/01/2023  JP.Morgan 19,133 _
AUD 125814 USD 84,245 20/01/2023 Westpac 1222 - UsD 956303  CAD 1281348 20/01/2023  State Street 10,041 -
b . - JPBJ;‘;';{: o USD 10513830  CAD 14199685 31/01/2023 . ;?a?aatﬁﬁﬂ 26924 001
CAD 1,738,867 USD 1,273,736 20/01/2023 Canadian 10,398 - Of&,mmeme
g;g%“n’:“n?;gg UsD 208429  DKK 1446000 13/01/2023  JP.Morgan 425 -
D 120914 BP 1 1/01/202 BNY Mellon 1 -
CAD 1656000 USD 1,146,962 20/01/2025  JP.Morgan sg0s - - Bzo 5,788253 gBP 47:8888 24;82;2822 JP. Mo?an 45,121 001
gﬁg 131228&2} 528 9??;:22 g?; gl; iggg Jséat;i:;?; ”5‘233 0% e 789075  GBP 635000 24/02/2023  SteSteet 21173 -
' ' o UsD 7,018,852 DR 107620765250 19/01/2023 Barclays 50,731 001
N e N e ' 2,694,196 9,187,000 19/01/2023 |P.Morgan 84062 002
GW e S0 w9 Weo  smar o LD U N 20T W0URM s -
gz: 55?;2282 Egg 7:?22?3 ;?5 81? ggig jg ng:g 28?;:5; 0% e 5699119 JPY 748347380 20/01/2028  State Street 34 -
v 704:000 Us 100:988 31/01/2023 AEC 1:136 ] UsD 1,100,745 MXN 21,684,692 31/01/2023  J.P.Morgan 1,289 -
CNY 8,805,000 UsD 1,280,866 14/04/2023  J.P.Morgan 3,740 - UsD _332’481_ NZD 521000 20/01/2028  JP. Morgan 1784 R
Total Unrealised Gain on Forward 14,489,722 2.51
CZK 58,658,000 USD 2481282 13/01/2023  JP.Morgan 113876 002 Currency Exchange Contracts
DKK 6,156,387 UsD 817,734 13/01/2023 Citibank 67849 001 AUD 699,000 USD 475,143 20/01/2023  State Street (306) _
EUR 57,044,655 USD  61,065564 31/01/2023 Canadan 245563 004 BRL 13,589,000 USD 2553709 02/03/2023 GoldmanSachs  (12.701) _
g?gzﬁ"mi?gg COP 2286070000  USD 460,853 10/03/2023  JP. Morgan 4364 -
EUR 118461 UsD 196406 31/01/2023  JP. Morgan 470 - EUR 3,382,000 USD 3638362 24/02/2023  JP.Morgan (10352) -
EUR 585000  USD 624042 31/01/2023 Standard 1615 - aep 566000  USD 717,574 24/02/2023  JP. Morgan ®%2n -
Chartered DR 7,025,513,000 UsD 455551 19/01/2023  JP.Morgan (671) -
EUR 10,806,218 USD 11295090 24/02/2023 Citibank 297,181 005 LS 1,411,000 usb 401,390 19/01/2023  JP.Morgan (509) -
EUR 751,400 usb 781,132 24/02/2023 HSBC 24,926 - ILS 8,621,324 usb 2,458,249 19/01/2023 State Street (8,830) -
EUR 9,361,000 Usb 9908082 24/02/2023  JP.Morgan 133845 002 INR 452,491,000 USD 5484407 19/01/2023 Deutsche Bank (17,20) -
EUR 7,874,285 Usb 8,330,257 24/02/2023 Morgan Stanley 116811 002 MYR 1,650,904 usb 376,579 10/03/2023 Standard (826) -
EUR 49,704,948 USD 52,927,150 24/02/2023  StateStreet 393366 007 Chartered
EUR 2005873 USD 2005477 24/02/2023 UBS 56306 001 SEK 5519840  USD 5632120 24/02/2023 UBS (o -
aop 10000 USD 22890 31/01/2023  JP. Morgan 7 - UsD 4014689  AUD 6353756 20/01/2023 Ciibank ~ (301,471)  (0.05)
GBP 18903701 USD 22,833,159 31/01/2023  State Street 14414 - USD 5171438 AUD 8253173 20/01/2023  JP.Morgan  (435013)  (008)
cop 589000 USD 696016 24/02/2023 Citibank 16259 - usD 12747900  AUD 19692810 20/01/2023  StateStreet  (629,595)  (0.11)
GBP 5578464  USD 6586473 24/02/2023 DeutscheBank 159535 003 UsD 1382301 AUD 2181421 20/01/2023 UBS  (99557)  (0.02)
aop 250000 USD 300823 24/02/2023  JP. Morgan 3919 - UsD 6760477  AUD 9954352 31/01/2023  State Street (5,001) -
o8P 870000 USD 1024695 24/02/2023 Stangard 2732 001 UsD 2,390,608 BRL 12973963 02/03/2023  BNPParbas (35395  (001)
Chartered UsD 2,864,679 BRL 15416358 02/03/2023 DeutscheBank (18,027 -
IDR 41087760000  USD 2,623,739 19/01/2023 Goldman Sachs 36570 001 usD 1,269,440 BRL 6985980 02/03/2023 MorganStanley — (36,869)  (0.01)
DR 43,459,336,000 USD 2788178 19/01/2023 UBS 25683 001 usD 338596  CAD 462,656 20/01/2023 RBC (2.997) -
ILS 10,659,905 USD 3013695 19/01/2023  J.P.Morgan 14,908 - usb 353211 CHF 350,000 20/01/2023  JP.Morgan (27,022)  (0.01)
JPY 605,891,000 USD 4443307 20/01/2023  JP.Morgan 164991 003 usD 10,645,981 CHF 10,141,000 20/01/2023 UBS  (371,004)  (0.06)
JPY 3,714,261,958 USD  25240,740 20/01/2023 MorganStanley 3,009,268  0.52 usb 1,944,343 CHF 1,797,405 31/01/2023 UBS (10938) -
JrY 501,743,184 USD 3362167 20/01/2023 Standard 454002 0.08 usD 1,928,222 CLP 1,900077,191 19/01/2023 ~ BNPParibas ~ (288304)  (0.09)
Chartered UsD 984,421 CLP 957,181,743 19/01/2023 UBS  (182175)  (0.02)
JPY 2,603,175411 USD 18014276 20/01/2023  StateStrest  1,785008 031 UsD 4339696  ONH 30964000 13/01/2023  JP.Morgan  (145516)  (0.03)
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Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty  Description Date USD  Assets
UsD 21594185  ONH 155368000 13/01/2023  StateStrest  (911258)  (0.16) 4706000  CAD  JP.Mogan  Payfixed 3351% 08/12/2027 58542 001
UsD 32822147  ONH 228631200 31/01/2023  JP.Morgan  (343868)  (0.06) Receive floating BA
UsD 1836270 CZK 43150000 13/01/2023  StateSteet  (72780)  (0.01) 3month
USD o0 LR 474 03/01/2028  JP. Morgan Q- 5995000  CAD  JP.Morgan  Payfired 33%% 09/12/2027 66485 001
i Receive floating BA
UsD 45904621  EUR 43032315 31/01/2023 Canadan  (184569)  (0.09) 3 morth
g?gzﬁﬁgg 5995000  CAD  JP.Mogan  Payfieddss  09/12/2027 63093 001
UsD 481676 EUR 451193 31/01/2023  JP.Morgan  (1568) - gfﬁl’s'ﬂv@ﬂoamg BA
UsD 19160268 EUR 18000000 31/01/2023 REC  (1183%2) 002 5305000  CAD  JP.Morgan  Payfiedd3e®  09/12/2027 68877 001
usD 5515445  EUR 5300000 24/02/2023  JP.Morgan  (170081)  (0.03) Receive floating BA
UsD 6931571 EUR 6651796 24/02/2023 MorganStanley  (204082)  (0.04) 3month
usD 48598051  EUR 46077528 24/02/2023  StateStreet  (831,192)  (0.14) 20150000 PLN  JP.Morgan  Payfixed 5465% 29/07/2032 268210 005
usb 14,061,493 GBP 11,641,590 31/01/2023 State Street (8877) - Receive floating
UsD 1004765  GBP 850000 24/02/2023  JP.Mogan (3135 - WIBOR 6 month
U 725 DR 5190200000 19/01/2023 HSBC @3 - 20150000  PLN  JP.Morgan P;yfix§d5ﬂ.46t% 28/07/2032 260094 005
usD 3095173 NR 256442795 19/01/2023  Oftbank  (3086) - WBOR 6 ot
uso 1007152 JPY 158620560 20/01/2023  JP.Morgan - (1093%6) (002 5600000  GBP  JP.Morgen  Peyfixed2991%  09/09/2052 556579 009
UsD 5730501 JPY 754683193 20/01/2023 Morgan Stanley ©03%4) - Recelve floating
UsD 725211 JPY 95560000 20/01/2023 RBC (1601 - SONIA 1day
UsD 4879178 JPY 670791396 20/01/2003  StateStrest  (222740)  (0.04) Total Interest Rate Swap 1458276 025
UsD 539,683 JPY 71,923,000 31/01/2023 Morgan Stanley (8,200) - Contracts at Fair Value - Assets
UsD 37,407,340 JPY 4987296238 31/01/2023 Standard  (584032)  (0.10) 14,650,000 GBP  JP.Morgan Pay floating SONIA 29/07/2027 (1,340,106)  (0.23)
Chartered 1 day Receive fixed
usD 872864 KRW 1247511000 19/01/2023  JP.Mogan  (120570)  (002) 2212%
usD 4280201  KRW 5518173404 31/01/2023 GoldmanSachs  (106154)  (0.02) 55770000 GBP  JP.Morgan P?VJ'Oagng SISNﬂ‘f ; 09/09/2024  (463573)  (0.08)
usD 196971 MXN 2692397 13/01/2023  Ofioank (6034 - agi e
UsD 258,140 MXN 5263351 13/01/2023  JP.Morgan  (11901) - 2850000  GBP  JP.Mogan  Payfxed4009%  06/10/2052  (357434)  (006)
UsD 1204296 MYR 5731790 31/01/2023  BNPParibas 8529 - Receive floating
UsD 5731350  NZD 10243737 20/01/2023 MorganStanley  (771,687)  (0.19) SONIA 1day
UsD 1963215 NZD 3496157 20/01/2023 UBS  (256253)  (0.05) 2,342,000 GBP  JP.Morgan  Payfloating SONIA  09/09/2052 (232769)  (0.04)
usD 1764149 PEN 7082000 19/01/2023 UBS  (89794)  (002) 1 day Receive fixed
USD 2867995  PHP 162594014 10/03/2023 Ciibank  (48784)  (0.01) 2991%
UsD 392194 PHP 21957000 10/03/2023 GoldmanSachs  (1698) - 27800000 GBP JP. Morgan Piygfag”eﬂj\z'ﬁ":\e ’ 08/00/2024  (209326)  (0.04)
UsD 2405266  PHP 137,358,986 10/03/2023 UBS  (38821)  (001) a8
Usb 1,512,894 PLN 6702740 31/01/2023  JP.Morgan (13,743) - 2,140,000 GBP  JP.Morgan  Payfixed 3.848% 06/10/2052 (192152)  (0.03)
UsD 2308003  PLN 11152000 17/02/2023  JP.Morgan  (208444)  (0.04) Recelve floating
Usb 2,794,586 PLN 13559857 17/02/2023 UBS  (289511)  (0.05) SONIA 1 day
UsD 941998 RSD 111206424 17/02/2023  JP.Morgan  (71801)  (001) 550500000 INR  JP.Morgan  Payfixed 695% 18/05/2027 (143791)  (0.08)
usD 9282  RSD 102,609,000 17/03/2023 Citbank (12,076 - ;?gg‘éffga“”g
UsD 1751248 SEK 18213729 31/01/2023  JP.Morgan (2189 - n e
UsD 2420505  SGD 3250680 31/01/2023  JP.Mogan (13585 - 550500000 INR - JP Morgan P%yefc'xe?\ii"g:ﬁg 27/05/2027 (116903)  (002)
UsD 1056523 THB 36542475 31/01/2023 Ciibank (73%) - MIBOR 1 day
usD 3586  THB 1289000 31/01/2023  JP.Morgan @14 - 2163000  GBP  JP.Mogan  Payfixed 3211% 03/10/2072 (18100) -
UsD 5848749  TWD 183763000 06/01/2023 HSBC  (145110)  (0.03) Recelve floating
UsD 274724 TWD 8456000 06/01/2023  JP.Morgan (1088) - SONIA 1 day
UsD 5779495  TWD 175766000 07/04/2023 Goldman Sachs @643 - Total Interest Rate Swap (3,074,154)  (0.53)
UsD 5449990  ZAR 95963402 13/01/2023 Cibank  (212268)  (004) Contracts at Fair Value - Liabilities
usD 2538824 ZAR 44928000 13/01/2023  JP.Mogan  (112123)  (0.02) N;‘ at""‘gket"g'ﬁ°2:s“ti’?i‘."t. {1;615;678} 55(0:25)
Total Unrealised Loss on Forward (8,954,672)  (1.55) Sewapoliace ey ies
Currency Exchange Contracts
Net Unrealised Gain on Forward 5,535,050 0.96
Currency Exchange Contracts
Option Purchased Contracts
Market
Value % of Net
Interest Rate Swap Contracts Quantity  Security Description Currency  Counterparty USD  Assets
Market 11,600,000  Foreign Exchange CAD/EUR, Put, 1.360, EUR  Goldman Sachs 20,959 -
Nominal Security Maturity Value % of Net 20/04/2023
Amount  Currency Counterparty ~ Description Date USD  Assets 20500000  Foreign Exchange USD/CNH, Call, 7300, USD HSBC 4204 -
6250000000 JPY  JP.Morgan  Payfned0373%  26/12/2025 6237 001 19/01/2023
Receive floating 12,470,000  Foreign Exchange USD/EUR, Call, 0995, ~ USD  Goldman Sachs 4,271 -
TONAR 1 day 02/02/2023
4,509,000 CAD JP. Morgan Pay fixed 3.357% 08/12/2027 55,259 0.01 12,150,000  Foreign Exchange USD/GBP, Call, 0.877, USD  Goldman Sachs 40,277 0.01
Receive floating BA 28/02/2023
3 month
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Geographic Allocation of Portfolio

Market
Value % of Net % of Net
Quantity Security Description Currency  Counterparty USD  Assets Assets
6,100,000  Foreign Exchange USD/KRW, Call, USD  Morgan Stanley 8576 - United States of America 55.47
1,335,000, 27/01/2023 Japan 588
10,280,000 F%rzeignOEBcSh%rgggOUZSSD/ﬂND, Call, usD Citibank 2,363 - Germany 3.99
510, 0/02/ United Kingdom 286
Total Market Value on Option 80,670 0.01 Australia 280
Purchased Contracts - Assets '
Netherlands 2.34
France 1.96
Canada 148
- : Brazil 1.31
Option Written Contracts .
Chile 1.20
Market Iceland 118
Value % of Net S tional 147
Quantity Security Description Currency  Counterparty USD  Assets upranationa ’
- Mexico 0.96
(12,150,000) Foreign Exchange USD/GBP, Call, 0.980, USD  Goldman Sachs (868) - South Africa 095
26/02/2023 Indonesia 0.92
(10,270,000) Foreign Exchange USD/JPY, Call, usb HSBC - - Serbi 0'92
158000, 19/01/2023 erbia :
Total Market Value on Option (868) - ltaly 0.80
Written Contracts - Liabilities New Zealand 0.72
Norway 0.60
Saudi Arabia 0.58
Albania 0.57
Swaption Contracts Luxembourg 055
Market Ireland 0.55
Value % of Net Bahamas 0.51
Quantity  Security Description Currency  Counterparty USD  Assets Denmark 0.48
55,600,000  IRS Pay floating SOFR 1 day Receive USD  MorganStaney 151606 0.03 Spain - 0.45
fixed 4.1%, Call, 4.1%, 09/03/2025 Romania 0.43
Net Market Value on 151,606  0.03 China 0.40
Swaption Contracts - Assets Peru 0.37
Switzerland 0.36
Bulgaria 0.32
Finland 0.25
To Be Announced Contracts Malaysia 0.24
Market  Unrealised Portugal 0.20
Security Nominal Value Gain/(Loss) % of Net Hungary 0.19
Country Description Currency Value usb USD  Assets Oman 0.16
United States~ GNMA, 200% UsD 250,000 210439 (1475 004 Austria 016
of America 15/01/2052 Qatar 0.16
United States ~ GNMA, 3.00%, usD 355,000 317,624 (7478) 005 Belgium 0.13
of America 15/01/2052 Dominican Republic 0.12
United States  GNMA, 5.50%, usb 984,000 991,495 (3267) 017 Thailand 0.10
ofAmsenca G15/01/2052 5 Senegal 0.05
United States NMA, 6.00%, usb 730,000 742,861 86 013
ofAmerica  15/01/2052 \S/‘an‘lem” 8'82
United States ~~ GNMA, 7.00%, usb 220,000 226,145 (180)  0.04 ‘ ) ) '
of America 15/01/2052 United Arab Emirates 0.04
Unted States  UMBS, 1.50%, UsD 790,000 687,514 (9739) 012 Bermuda 0.03
of America 25/01/2038 Slovenia 0.03
Total To Be Announced Contracts Long Positions 3,176,078 (22,053) 0.55 Lithuania 0.03
Net To Be Announced Contracts 3,176,078 (22,053) 0.55 Israel 0.02
Total Investments 95.09
Cash and Other Assets/(Liabilities) 4.91
Total 100.00
Cash o 21,131,599 3.66 " Fund renamed from Responsible Global Aggregate Bond Fund effective
Other assets/(liabilities) 7,226,254 1.25 01 October 2022,
Total net assets 577,186,072 100.00

" Managed by an affiliate of the Investment Adviser.
The accompanying notes are an integral part of these financial statements.
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Global Government Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to seek total return through a
combination of income and capital appreciation.

The fund is actively managed and invests mainly in a
portfolio of bonds issued by governments, government-
related entities and government agencies around the
world, including emerging markets.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 50% of the value of
its portfolio invested in issuers and/or securities that
are rated as ‘Green’ by the T. Rowe Price proprietary
Responsible Investor Indicator Model (RIIM). The
fund applies the T. Rowe Price RIIM Rating Criteria.
The investment manager implements the following
investment strategies: exclusion screen, RIIM green
rating, monitoring and governance. Details of how
environmental and social characteristics are promoted
are further explained within the relevant Sustainable
Finance Disclosure Regulation section of this report.
The fund invests primarily in debt securities issued
by governments, government-related entities and
government agencies. Generally, debt securities held
in the portfolio will be those rated BBB- or higher by
Standard & Poor’s or have an equivalent rating (or,
if unrated, are of equivalent quality). However, the
fund may invest up to 10% of its portfolio in high yield
securities. In accordance with its own internal rating
system, the investment manager will ensure that the
unrated debt securities in which the fund invests are of
the same quality as the rated securities of the same type.
Portfolio debt securities can include fixed and floating
rate bonds, inflation-linked bonds, convertible bonds,
warrants and other transferable debt securities of any
type. The fund may also invest in preferred shares,
hybrids (subordinated financial bonds) and money
market securities.

Portfolio debt securities may also include agency
mortgage-backed securities (MBS) which may exceed
20% of net assets. These instruments are considered as
guaranteed by the US government and the exposure to
them will comply with the “Six Issue” rule, as described
in the current prospectus, to the extent that the exposure
to a single government exceeds 35%.

In seeking to achieve the fund’s objective the fund may
alsoinvest,onanancillary basis, in othereligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
aview in a fixed income market. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details of the expected and maximum use of
total return swaps by the fund. Any use of derivatives
aims to be consistent with the fund objectives and the
environmental and social characteristics described
within the relevant Sustainable Finance Disclosure
Regulation section of this report. For a summary of the
main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
AUSTRALIA
Australia Government Bond, Reg. S AUD 309,000 121,513 0.85
1.756% 21/06/2051
121,513 0.85
BELGIUM
Belgium Government Bond, Reg. S, EUR 310,000 268,313 1.88
144A 0.1% 22/06/2030
268,313 1.88
CANADA
Canada Government Bond 2% CAD 105,000 59,417 042
01/12/2051
59,417 0.42
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
FINLAND SWEDEN
Finland Government Bond, Reg. S, EUR 60,000 54,666 0.38 Sweden Government Bond, Reg. S, SEK 4,465,000 425,831 2.99
144A 0.5% 15/09/2029 144A 2.25% 01/06/2032
54,666 0.38 Sweden Government Bond, Reg. S, SEK 3,500,000 393,830 2.76
FRANCE 1444 3.5% 30/03/2039
France Government Bond OAT, Reg. S~ EUR 195000 193220  1.36 819,661  5.75
0.5% 25/05/2026 UNITED KINGDOM
193,220 1.36 UK Treasury, Reg. S 1% 22/04/2024 GBP 146,000 170,611 1.19
GERMANY UK Treasury Inflation Linked, Reg. S GBP 605,000 1,092,544 7.66
Bundesrepublik Deutschland, Reg. S EUR 625000 329590  2.31 0.125% 22/03/2024
0% 15/08/2052 1,263,155 8.85
Deutsche Bundesrepublik Inflation EUR 1,183,000 1,521,714 10.67 UNITED STATES OF AMERICA
';'”kef QBozndv Reg. S 0.1% US Treasury 2.25% 31/03/2026 UsbD 103,000 97,093 068
o 5{ 0 r/1 OB 6 S - S —— US Treasury 4.125% 30/09/2027 UsD 1122000 1125638  7.89
eutsche Bundesrepublik Inflation , , .
Linked Bond, Reg. S, FRN 0.5% US Treasury 1.875% 15/02/2032 UsSD 795,000 673,607 4.72
15/04/2030 US Treasury 2.375% 15/05/2051 usD 359,000 258263  1.81
2,061,458 14.45 US Treasury 4% 15/11/2052 USD 200,000 200,844 1.41
IRELAND US Treasury Bill 0% 16/02/2023 UsD 1,870,000 1,859,984 13.03
Ireland Government Bond, Reg. S0.9%  EUR 108000 104,564  0.73 US Treasury Inflation Indexed, FRN usb 300000 386257  2.71
15/05/2028 0.125% 15/01/2023
104,564 0.73 4,601,686 32.25
ISRAEL Total Bonds 12,129,729 85.01
Israel Government Bond 3.75% ILS 1,232,000 360418 253 Total Transferable securities 12,129,729  85.01
31/03/2047 and money market instruments
360,418 253 admitted to an official exchange listing
ITALY Transferable securities and money market instruments dealt in on
Italy Buoni Poliennali Del Tesoro, EUR 86,000 75,194 0.53
Reg. S, 144A 3.45% 01/03/2048 another regulated market
Italy Buoni Poliennali Del Tesoro, EUR 29,000 20,790 0.14 Bonds
Reg. S, 144A 2.8% 01/03/2067 CANADA
ltaly Buoni Pc;hennall Del Tesoro, EUR 95,000 101,289 0.71 Canada Government Real Return CAD 56,000 84,775 0.60
Reg. 5 2.45% 01/10/2023 Inflation Linked Bond, FRN 4%
197,273 1.38 01/12/2031
JAPAN 84,775  0.60
Japan Government Forty Year Bond JPY 33,650,000 242,261 1.70 JAPAN
0
LE/20/05/2US Japan Government CPI Linked Bond,  JPY 90,000,000 738,068  5.17
Japan Government Thirty Year Bond JPY 35,100,000 202,689 142 FRN 0.1% 10/09/2024
0
JOA . c250/1 2/204? Thirty Year Bond JPY 34,800,000 253,160  1.78 e a——
lapan Government Thirty Year Bon ,800, , .
1.4% 20/09/2052 Total Bonds N 822,843 5.77
Japan Government Thirty Year Bond JPY 18,200,000 147,259 1.03 Total Transferable 5‘?°“""es 822,843 5.77
1.7% 20/09/2044 and money market instruments
Japan Government Twenty Year Bond JPY 27,100,000 215,855 1.51 dealt in on another regulated market
1.2% 20/1 2/2034 Total Investments 12,952,572 90.78
1,061,224 7.44
NETHERLANDS
Netherlands Government Bond, EUR 105,000 101,217 0.71
Reg. S, 144A 0.75% 15/07/2028 Financial Futures Contracts
101,217 0.71 Unrealised
NEW ZEALAND Number of Gain/(Loss) % of Net
New Zealand Government Bond 2.75%  NZD 593,000 270,245 1.89 Security Description Contracts ~ Currency USD  Assets
15/05/2051 -
s 1s0  F B TE o EE
SINGAPORE EuroB d 08/03/2023 6 EUR 17‘034 0.12
Singapore Government Bond 2.875%  SGD 485000 858537 251 uroBund, 08/03/2023 © ’ :
01/07/2029 Japan 10 Year Bond Mini, 10/03/2023 (14 Y 26443 018
358,537  2.51 Long Gitt 20/03/2023 @  cBp 60389 042
SPAIN US 5 Year Note, 31/03/2023 (15) usb 2,344 0.02
Spain Bonos y Obligaciones del EUR 175,000 170,334 1.19 US 10 Year Note, 22/05/2023 (20) USD 20937 015
Estado, Reg. S, 144A 1.4% US Utra Bond, 22/03/2023 (1) Usb 4750 003
30/07/2028 Total Unrealised Gain on Financial 202,849 1.42
Spain Bonos y Obligaciones del EUR 25,000 29788  0.21 Futures Contracts - Assets
Estado, Reg. S, 144A 4.7% Net Unrealised Gain on Financial 202,849 1.42
30/07/2041 Futures Contracts - Assets
Spain Bonos y Obligaciones del EUR 36,000 33,040 0.23
Estado, Reg. S, 144A 2.9%
31/10/2046
233,162 1.63
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Forward Currency Exchange Contracts

Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
AUD 32300  USD 20362 20/01/2023  JP.Morgan 1580 001 UsD 278038 EUR 267,000 24/02/2023 Canadian (8384)  (0.06)
AUD 1226384 USD 788,380 20/01/2023 Morgan Stanley 44713 031 Imperial Bank
AUD 651438 USD 439383 20/01/2023  State Street 3145 002 of Gommerce
CAD 148714 USD 108787 20/01/2023  JP.Morgan 1037 001 usD %404 EUR 91000 24/02/2023  JP.Morgan  (1126)  (001)
Pl 18000 USD 129045 20/01/2023 UBS 001 007 UsD 1255588  EUR 1204910 24/02/2023 MorganStanley  (36968)  (0.26)
DKK 5063 USD 8561 13/01/2023 Bank of 18 B UsD 2704268  EUR 2507332 24/02/2023  StateStreet  (81995)  (0.58)
America UsD 157062 EUR 151,000 24/02/2023 UBS (4922 (0.04)
DKK 642,964 UsD 86,772 13/01/2023 JP. Morgan 5717 0.04 usb 1,909,763 GBP 1,690,946 20/01/2023 Barclays (133,301)  (0.93)
EUR 44029 USD 45938 31/01/2023 Deutsche Bank 1218 001 usb 33581 GBP 29,000 20/01/2023  J.P.Morgan (1608)  (0.01)
EUR 47,740 UsD 50,449 31/01/2023 JP. Morgan 682 0.01 usb 276,167 GBP 230,000 20/01/2023 Morgan Stanley (1,728)  (0.01)
EUR 118,000 UsD 125882 24/02/2023  BNP Paribas 702 001 ush 21968 GBP 23,169 31/01/2023  JP.Morgan (34) -
EUR 76000  USD 81,361 24/02/2023 Morgan Stanley 167 - usb 39,383 LS 139,240 19/01/2023 UBS (177) -
EUR 365,107 Usd 382,727 24/02/2023  State Street 8939 006 usD 266,369 JPY 39,138,000 20/01/2023 Citibank (31,308)  (0.22)
GBP 114750  USD 136,768 20/01/2023 Bank of 1877 001 usb 137,887 JPY 19775161 20/01/2023  JP.Morgan  (12519)  (0.09)
America UsD 422,714 JPY 62203856 20/01/2023 MorganStanley  (50,397)  (0.35)
GBP 140250  USD 167,467 20/01/2023 Barclays 1988 001 Usb 481,769 JPY 68501253 20/01/2023  StateStreet  (39239)  (0.28)
GBP 40000  USD 45213 20/01/2023  Deutsche Bank 3116 002 Usb 15510 NZD 27,619 20/01/2023 Goldman Sachs (2023 (0.01)
GBP 90861 Usb 109,066 31/01/2023  JP.Morgan 751 001 Usb 32420  NZD 55791 20/01/2023  J.P.Morgan (2998)  (0.02)
JPY 4674000 USD 31,648 20/01/2023 Canadian 3902 003 Usb 359,781 NZD 642,930 20/01/2023 MorganStanley ~ (48370)  (0.34)
Imperial Bank Usb 117931 NZD 210,015 20/01/2023 UBS  (15393)  (0.11)
of Commerce usD 425012 SEK 4414553 24/02/2023 Citibank (549) -
JPY 2504000  USD 17,176 20/01/2023  JP.Morgan 1869 001 USD 12509 SEK 441455 24/02/2023 UBS (535 B
NZD 27000 USD 16,379 20/01/2023 ImpgniTaB(giE 1761 001 usD 11948 SGD 16000 17/03/2028  Caradian H2 -
of Commerce ggzﬁ:,f;!z
NZD 40000 USD 24612 20/01/2023  JP. Morgan w2 o USD 347060  SGD 460187 17/03/2023  StleSteet (3495  (0.02)
SEK 155000  USD 14,804 24/02/2023 Morgan Stanley 48 - Total Unrealised Loss on Forward (©52386)  (457)
Usb 50933 AUD 74976 20/01/2023  State Street 1 - Currency Exchange Contracts
usD 10343 CAD 14,000 20/01/2023 RBC 4 - Net Unrealised Loss on Forward (530,821)  (3.72)
usb 32,952 GBP 27,000 20/01/2023 Citibank 330 - Currency Exchange Contracts
Usb 362,195  GBP 297,000 20/01/2023 Morgan Stanley 3348 002
Usb 6565  GBP 5421 31/01/2023  JP.Morgan 13 -
Usb 1,001,056 LS 3443632 19/01/2023 Citibank 22680 016
Usb 21605 LS 74000 19/01/2023 Goldman Sachs 581 001 Inflation Rate Swap Contracts
Usb 42947 LS 150,000 19/01/2023  JP.Morgan 330 - Market
UsbD 36,689 SEK 378,000 24/02/2023 BNP Paribas 250 - Nominal Security Maturity Value % of Net
) 283713 SEK 2943035 24/02/2023 UBS 5 - Amount  Currency Counterparty Description Date USD  Assets
Tgtuar'rg:";sal's':ce:aﬁ;:‘é’:n'::’a"é"t:’d 121,565 0.85 218000 EUR  JP.Mogan  Payfhed800%  15/08/2027 1113 001
AUD 36000  USD 24,483 20/01/2023 RBC (28) - E%S')\éﬂo;mgm
CAD 32000  USD 23640 20/01/2023  JP.Morgan 8) - 216,000 EUR  JP.Mogan  Payfixed 3.113% 15/08/2027 875 -
GBP 6882240  USD 8323931 31/01/2023 Deutsche Bank (5852)  (0.04) Receive floating
GBP 145,150 usb 176,742 31/01/2023  J.P.Morgan (1310)  (0.01) HICPXT 1 month
ILS 56,000 UsD 15960 19/01/2023 Goldman Sachs (50) - Total Market Value on Inflation 1,988 0.01
IS 980000 USD 288,173 19/01/2023 UBS (9743 (007) Rate Swap Contracts - Assets
JPY 2,501,000 UsD 19,028 20/01/2023 RBC 6) _ 195,000 EUR J.P.Morgan Payfix&_ed 3,205% 15/08/2027 (166) -
SEK 339000  USD 32881 24/02/2023  BNP Pares 1) - Efgg';ﬁqﬁ')”ﬂ%h
usb %2204 AUD 415000 20/01/2023 |mp§nZTaBC2iE (19709)  (014) 216,000 EUR  JP.Mogan  Payfhed820s%  15/08/2027 (156) -
of Commerce Receive floating
» HICPXT 1 month
UsD 681406  AUD 1078412 20/01/2023 Citibank ~ (51,168)  (0.36) 195,000 ER JPMogan  Payfheddioh 15/08/2027 ") )
UsD 86191  AUD 184,117 20/01/2023  JP.Morgan 4916)  (0.03) Recelve floating
UsD 393120  AUD 584,000 20/01/2023 RBC (3597)  (0.03) HICPXT 1 month
UsD 676841  AUD 1052000 20/01/2023  StateStreet  (37,792)  (0.27) Total Market Value on Inflation (333) -
UsD 234616 AUD 370,249 20/01/2023 UBS  (16898)  (0.12) Rate Swap Contracts - Liabilities
usb 272,386 CAD 375,000 20/01/2023 Canadian (4548)  (0.03) Net Market Value on Inflation 1,655 0.01
Imperial Bank Rate Swap Contracts - Assets
of Commerce
Usb 15310 CAD 21000 20/01/2023  State Street (198)
Usb 127422 CHF 128000 20/01/2023 UBS (11635  (0.08)
Usb 93325  DKK 702,603 13/01/2023 Citibank (7.743)  (0.05)
Usb 177 EUR 168 31/01/2023  JP.Morgan ®) -
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Interest Rate Swap Contracts Swaption Contracts
Market Market
Nominal Security Maturity Value % of Net Value % of Net
Amount Currency Counterparty  Description Date USD  Assets Quantity  Security Description Currency  Counterparty USD  Assets
143,000 CAD J.P.Morgan Pay fixed 3.51% 14/07/2027 1,208 0.01 2,760,000  IRS Pay fixed 3.63% Receive floating USD  Morgan Stanley 81,517 057
Receive floating BA SOFR 1 day, Put, 3.63%, 01/12/2033
3month 2,130,000  IRS Payfixed 3.78% Receive floating USD  Goldman Sachs 33394 024
148,000 CAD  JP.Morgan Pay fixed 3.496% 14/07/2027 1,321 0.01 SOFR 1 day, Put, 3.78%, 08/12/2028
Receive floating BA Net Market Value on 114,911 0.81
3month Swaption Contracts - Assets
148,000 CAD  JP.Morgan Pay fixed 3.493% 14/07/2027 1338 001
Receive floating BA
3month
192,000 CAD J.P.Morgan Pay fixed 3.357% 08/12/2027 2,353 0.01
Receive floating BA
3month Cash 1,449,576  10.16
200,000 CAD  JP.Morgan  Payfixed 3351% 08/12/2027 2488 002 Other assets/(liabilities) (134,308)  (0.94)
Receive floating BA Total net assets 14,267,840 100.00
3 month
255,000 CAD  JP.Morgan  Payfixed 3.39% 09/12/2027 2828 002
Receive floating BA
Smonh hic Allocation of Portfoli
254000 CAD  JP.Morgan  Payfixed 3.382% 09/12/2027 2885 002 Geographic Allocation of Portfolio
Receive floating BA
3 month % of Net
) Assets
229,000 CAD  J.P.Morgan Pay fixed 3.34% 09/12/2027 2924 002
Receive floating BA United States of America 32.25
3month Germany 14.45
40,000 GBP  J.P.Morgan Pay fixed 2.82% 02/09/2052 5483 004 Japan 12.61
Receive floating . )
SONIA 1 day United Kingdom 8.85
53,000 GBP  JP.Morgan  Payfixed 1.442% 17/03/2052 23046 016 Sweden 575
Receive floating Israel 2.53
SONIA 1 day Singapore 2.51
54,000 GBP  JP.Morgan Pay fixed 1.467% 17/03/2052 23378 0.16 New Zealand 1.89
Receive floating Belgi 1.88
SONIA 1 day Se;?:’m o
735,000 CAD J.P.Morgan Pay fixed 2.373% 14/03/2027 32,812 023 | Dl 1'
Receive floating BA taly 38
3month France 1.36
Total Interest Rate Swap 102,264  0.71 Canada 1.02
Contracts at Fair Value - Assets Australia 0.85
180,000 CAD  JP.Morgan Pay floating BA 14/03/2027 (8036)  (0.06) Ireland 0.73
3 month Receive
Netherl .71
180,000 CAD  J.P.Morgan Pay floating BA 14/03/2027 (8035)  (0.05) .
3 month Receive Total Investments 90.78
fixed 2.373% Cash and Other Assets/(Liabilities) 9.22
Total Interest Rate Swap (16,071)  (0.11) Total 100.00
Contracts at Fair Value - Liabilities
Net Market Value on Interest 86,193  0.60 The accompanying notes are an integral part of these financial statements.
Rate Swap Contracts - Assets
Option Purchased Contracts
Market
Value % of Net
Quantity Security Description Currency  Counterparty USD  Assets
283,000 Foreign Exchange JPY/USD, Put, usb UBS 3621 0.02
127.850, 17/03/2023
283,000 Foreign Exchange JPY/USD, Put, USD  Morgan Stanley 2,900 0.02
128800, 17/02/2023
1,430,000  Foreign Exchange USD/EUR, Call, 0.990, USD  Goldman Sachs 2,345 0.02
02/03/2023
Total Market Value on Option 8,866 0.06

Purchased Contracts - Assets
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Global High Income Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from, its
investments.

The fund is actively managed and invests mainly in a
diversified portfolio of high yield corporate bonds from
issuers around the world, including emerging markets.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and/or social characteristics
are promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report.

The fund invests primarily in debt securities that are rated
below BBB by Standard & Poor’s or have an equivalent
rating (or, if unrated, are of equivalent quality) and are
issued by companies. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of
the same type. Portfolio debt securities can include fixed
and floating rate bonds, preferred shares, warrants and
other transferable debt securities of any type (including
up to 10% in distressed and/or defaulted bonds). The
fund may also invest up to 25% in convertible bonds
(including up to 15% in contingent convertible bonds).
In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. This
may include, up to a limit of 10%, equity, equity related
securities (including convertible preferred and common
stock). However, as at the date of the current prospectus,
the fund does not expect to invest in any other eligible
securities, on an ancillary basis, to more than a limited
extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The

fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
a view in a particular credit. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be an increase in risk-adjusted returns.
Investors should refer to the “Total Return Swaps”
section of the current prospectus for more details of the
expected and maximum use of total return swaps by the
fund. Any use of derivatives aims to be consistent with
the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report.
For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
CANADA
TransAlta Corp. 7.75% 15/11/2029 usD 790,000 807,778 0.19
807,778 0.19
CHILE
AES Andes SA, Reg. S, FRN 7.125% usD 1,725,000 1,634,929 0.39
26/03/2079
1,634,929 0.39
COLOMBIA
Aris Mining Corp., 144A 6.875% USD 3,980,000 3,123,345 0.74
09/08/2026
Ecopetrol SA 4.625% 02/11/2031 usD 2,385,000 1,830,738 0.44
Ecopetrol SA 5.875% 28/05/2045 usD 3,295,000 2,300,322 0.55
7,254,405 1.73
CONGO
HTA Group Ltd., Reg. S 7% usD 705,000 655,650 0.16
18/12/2025
655,650 0.16
FRANCE
Altice France Holding SA, Reg. S 4% EUR 6,625,000 4,520,930 1.08
15/02/2028
Altice France SA, Reg. S 4.25% EUR 2,305,000 1,857,282 0.44
15/10/2029
CAB SELAS, Reg. S 3.375% EUR 2,240,000 1,930,715 0.46
01/02/2028
Chrome Bidco SASU, Reg. S 3.5% EUR 2,140,000 1,930,345 0.46
31/05/2028
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Chrome Holdco SASU, Reg. S 5% EUR 2,340,000 1,952,196 047 Petroleos Mexicanos 6.5% usbD 2,155,000 1,850,429 0.44
31/05/2029 23/01/2029
Laboratoire Eimer Selas, Reg. S 5% EUR 1,085,000 890,080 0.21 Petroleos Mexicanos 7.69% usD 4,720,000 3,286,300 0.78
01/02/2029 23/01/2050
Loxam SAS, Reg. S 3.75% EUR 3,350,000 3,243,076 0.77 Petroleos Mexicanos 6.75% USD 3,745,000 2,401,498 0.57
15/07/2026 21/09/2047
16,324,624  3.89 13,628,380  3.24
GERMANY NETHERLANDS
Gruenenthal GmbH, Reg. S 3.625% EUR 2,700,000 2,651,037 0.63 Compact Bidco BV, Reg. S 5.75% EUR 2100000 1,557,793 037
15/11/2026 01/05/2026
Gruenenthal GmbH, Reg. S 4.125% EUR 785000 757,247  0.18 IPD 3 BV, Reg. S 5.5% 01/12/2025 EUR 1,430,000 1453880 035
15/05/2028 Promontoria Holding 264 BV, Reg. S EUR 1,290,000 1,291,108  0.31
TK Elevator Holdco GmbH, Reg. S EUR 1,206,000 1,072,353 026 6.375% 01/03/2027
6.625% 15/07/2028 UPCB Finance VIl Ltd., Reg. $ 3.625%  EUR 945000 900811  0.21
4,480,637  1.07 15/06/2029
GHANA Villa Dutch Bidco BV, Reg. S 9% EUR 680,000 686,562  0.16
Kosmos Energy Ltd., Reg. S 7.75% usD 1,410,000 1,179247  0.28 03/11/2029
01/05/2027 Ziggo Bond Co. BV, Reg. S 3.375% EUR 1,880,000 1459792 035
1,179,247  0.28 28/02/2030
INDIA 7,349,946  1.75
ABUA Investment Co. Pte. Ltd, Reg.S  USD 3,890,000 3,784,663 090 OMAN
5.45% 24/01/2028 OmGrid Funding Ltd., Reg. $5.196%  USD 2970000 2,857,883  0.68
Greenko Power I Ltd., Reg. S 4.3% usD 2,672,550 2,244,480  0.54 16/05/2027
13/12/2028 2,857,883  0.68
6,029,143  1.44 ROMANIA
ISRAEL RCS & RDS SA, Reg. S 2.5% EUR 800000 779401 0.18
Teva Pharmaceutical Finance Co. LLC ~ USD 700000 617,258  0.15 05/02/2025
6.15% 01/02/2036 RCS & RDS SA, Reg. S 3.25% EUR 2,000,000 1710283  0.41
Teva Pharmaceutical Finance EUR 570,000 583064 0.4 05/02/2028
Netherlands Il BV 4.5% 01/03/2025 2,489,684  0.59
Teva Pharmaceutical Finance EUR 615,000 571,058  0.13 SERBIA
Netherlands Il BV 3.75% 09/05/2027 United Group BV, Reg. S 3.625% EUR 5350,000 4,161,029 099
Teva Pharmaceutical Finance EUR 625000 554,707  0.13 15/02/2028
Netherlands Il BV 4.375% 4,161,029  0.99
09/05/2030 SOUTH AFRICA
2,326,087  0.55 Sappi Papier Holding GmbH, Reg. S EUR 3185000 2,938,166  0.70
ITALY 3.625% 15/03/2028
Golden Goose SpA, Reg. S, FRN EUR 3595000 3575763 0.85 2,938,166  0.70
6.637% 14/05/2027 SPAIN
IMA Industria Macchine Automatiche EUR 2,205,000 1,950,315 0.46 Kaixo Bondco Telecom SA, Reg. S EUR 855,000 781,363 0.18
SpA, Reg. S 3.75% 15/01/2028 5.125% 30/09/2029
Inter Media and Communication SpA, EUR 3,865,000 3,924,587 0.93 Lorca Telecom Bondco SA, Reg. S 4%  EUR 2,130,000 2,046,159 0.49
Reg. S 6.75% 09/02/2027 18/09/2027
Nexi SpA, Reg. S 2.125% 30/04/2029  EUR 3410000 2966046  0.71 2,827,522  0.67
Verde Bidco SpA, Reg. S 4.625% EUR 3230000 2971669  0.71 SWEDEN
01/10/2026 Verisure Holding AB, Reg. S 3.25% EUR 2,870,000 2672211 064
15,388,380  3.66 15/02/2027
LUXEMBOURG Verisure Holding AB, Reg. S 9.25% EUR 500,000 561,237  0.13
Albion Financing 1 SARL, 144A usD 2275000 2,032,098 048 15/10/2027
6.125% 15/10/2026 3,233,448  0.77
Albion Financing 1 SARL, Reg. S usD 1445000 1,290,717  0.31 TANZANIA, UNITED REPUBLIC OF
6.125% 15/10/2026 HTA Group Ltd., Reg. S 7% usD 892000 829560  0.20
Albion Financing 2 SARL, Reg. S usD 2,640,000 2261276 054 18/12/2025
8.75% 15/04/2027 829,560  0.20
Altice Finco SA, Reg. S 4.75% EUR 5740000 4,589,276  1.09 TURKEY
15/01/2028 Turk Telekomunikasyon A/S, Reg. S UsD 1825000 1,727,645 041
10,173,367  2.42 6.875% 28/02/2025
MAURITIUS 1,727,645  0.41
Axian Telecom, Reg. S 7.375% usD 4605000 4,052,400  0.96 UNITED ARAB EMIRATES
16/02/2027 MAF Global Securities Ltd., Reg. S, usD 2,900,000 2,791,540  0.66
4,052,400  0.96 FRN 6.375% Perpetual
MEXICO 2,791,540  0.66
Banco Mercantil del Norte SA, Reg. S, usD 3,315,000 3,293,287 0.78 UNITED KINGDOM
FRN 8.375% Perpetual Bellis Acquisition Co. plc, Reg. S 3.25%  GBP 3055000 3015624 0.72
Petroleos Mexicanos 6.5% usD 3,055,000 2,796,866  0.67 16/02/2026
13/03/2027 Bellis Finco plc, Reg. S 4% GBP 1,405000 1,253317 030
16/02/2027
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Castle UK Finco plc, Reg. S, FRN EUR 2,100,000 1,673,241  0.40 .
7.012% 15/05/2028 Equities
Deuce Finco plc, Reg. S 5.5% GBP 3,395,000 3,291,279 0.78 UNITED STATES OF AMERICA
15/06/2027 T-Mobile US, Inc. uUsbD 7,800 1,082,718  0.26
eG Global Finance plc, Reg. S4.375%  EUR 5,265,000 4,909,360 117 1,082,718  0.26
I O|7/Oc21/é2 025 Ic, Reg. S 4.625% GBP 1,600,000 1612226  0.38 Total Equities 1,082,718 0.26
C1e 5{%3 /2%2500 pic, Heg. = 4. ° U T : Total Transferable securities 188,403,011 44.84
- and money market instruments
Jaguar Land Rover Automotive plc, EUR 1,070,000 987,719 0.24 admitted to an official exchange listing
Reg. S 4.5% 15/01/2026
Jaguar Land Rover Automotive plc, EUR 1215000 989,583  0.24 Transferable securities and money market instruments dealt in on
0,
Reg. S 4.5% 15/07/2028 another regulated market
Jerrold Finco plc, Reg. S 5.25% GBP 3,235,000 3,254,348 0.77
15/01/2027 Bonds
Kane Bidco Ltd., Reg. S 5% EUR 2,500,000 2,324,893  0.55 BRAZIL
15/02/2027 Globo Comunicacao e Participacoes USD 2,735,000 2,313,263 0.55
Nomad Foods Bondco plc, Reg. S EUR 2,350,000 2,138,075 0.51 SA, Reg. S 4.875% 22/01/2030
2.5% 24/06/2028 Globo Comunicacao e Participacoes usD 2,200,000 1,882,034 0.45
Pinewood Finance Co. Ltd., Reg. S GBP 1,845,000 1,968,252 0.47 SA, Reg. S 5.5% 14/01/2032
3.625% 15/11/2027 Klabin Austria GmbH, Reg. S 3.2% UsD 4450000 3571347 085
RAC Bond Co. plc, Reg. S 5.25% GBP 2,300,000 2,202,304 052 12/01/2031
vOA/; gg?ﬁf Financing | plc, Reg. S GBP 4165000 3,860,929  0.92 il
me: inancing | plc, Reg. ,165, ,860, E
4.5% 15/07/2031 CANADA
33,481,150 7.97 Vg:r;ci)lgo/zgggrgy, Inc., 144A 6.875% usD 4,060,000 3,710,797 0.88
UNITED STATES OF AMERICA 3710797 088
Carnival Corp., Reg. S 7.625% EUR 3,580,000 3,103,307 0.74 CHILE
01/03/2026
0y
Carpenter Technology Corp. 7.625%  USD 3420000 3439118 082 AES Andes SA, Reg. S, FRN 6.35% usb 1895000 1762350 042
07/10/2079
15/03/2030
0
Catalent Pharma Solutions, Inc, Reg. S EUR 2005000 1,949,055 046 Aggogﬁpgggg’ Reg. 5 4.6% usb 4580000 4,001,775 095
2.375% 01/03/2028 /01/
0,
Continental Resources, Inc. 4.5% usD 14,000 13,008 - Kggb§1“rg§2'gv‘95t SA, Reg. S 4.7% usb 728000 572539 014
15/04/2023 /01/ &
DCP Midstream Operating LP 8.125%  USD 1,000,000 1,116940 027 VE%%;";JQ'%?C'SSSE SpA, 144A usD 3,125000 1,834,859  0.44
16/08/2030 -375% 15/04/
Ford Motor Co. 7.45% 16/07/2031 usD 3220000 3303949 079 8,171,523 1.95
Ford Motor Co. 6.1% 19/08/2082 usD 5750000 5332455 127 ~ _COLOMBIA
Graphic Packaging International LLG, ~ EUR 1680000 1575563 038 Bg%%‘; /ng'v'ede‘ SA Reg. S, FRN usb 4665000 3602958  0.86
Reg. S 2.625% 01/02/2029 HePp |PElpElE]
Hecla Mining Co. 7.25% 15/02/2028  USD 2470000 2434939 058 3,602,958  0.86
Hillenbrand, Inc. 3.75% 01/03/2031 usD 1,040,000 1596814 038 GUATEMALA
()
Kosmos Energy Ltd., 144A 7.125% UsD 775000 661912 016 CT Trust, Reg. S 5.125% 03/02/2032  USD 2,450,000 2,154,867 051
04/04/2026 2,154,867  0.51
Kosmos Energy Ltd., Reg. S 7.125% usD 1,590,000 1,357,987 0.32 ISRAEL
04/04/2026 Teva Pharmaceutical Finance usb 2,695,000 2698378  0.64
Occidental Petroleum Corp. 8.875% UsD 4,395,000 4,969,585 1.18 Netherlands Il BV 7.125%
15/07/2030 31/01/2025
Organon & Co., Reg. S 2.875% EUR 970,000 911,083 022 2,698,378  0.64
30/04/2028 MEXICO
PG&E Corp. 5% 01/07/2028 usb 1,810,000 16564566  0.39 BBVA Bancomer SA, Reg. S, FRN usD 700,000 630,435 0.15
PGS&E Corp. 5.25% 01/07/2030 usD 2335000 2115358  0.50 5.125% 18/01/2033
Tl Automotive Finance plc, Reg. S EUR 3,600,000 2,859,064 0.68 BBVA Bancomer SA, Reg. S, FRN usb 3,875,000 3,583,944 0.85
3.75% 15/04/2029 5.875% 13/09/2034
38,395,693 9.14 Petroleos Mexicanos 4.5% USD 2,765,000 2,508,716 0.60
Total Bonds 187,018,203  44.51 23/01/2026
6,723,095  1.60
Convertible Bonds PANAMA
TANZANIA, UNITED REPUBLIC OF Banco General SA, Reg. S, FRN 5.25%  USD 3,800,000 3,149,440 075
HTA Group Ltd., Reg. S 2.875% Usb 400,000 302,000 0.07 Perpetual
18/03/2027 C&W Senior Financing DAC, 144A uUsb 2815000 2,624,087  0.62
302,000 0.07 6.875% 15/09/2027
Total Convertible Bonds 302,000 0.07 5,773,527  1.37
PERU
Minsur SA, Reg. S 4.5% 28/10/2031 usD 2,350,000 2,051,327  0.49
2,051,327  0.49
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
UNITED KINGDOM Community Health Systems, Inc., 144A  USD 2,830,000 1450853 035
Merlin Entertainments Ltd., 144A usD 740000 691591 017 6.875% 15/04/2029
5.75% 15/06/2026 Community Health Systems, Inc., 144A  USD 1,195,000 911,803 0.22
Virgin Media Vendor Financing Notes ~~ GBP 1,600,000 1,567,280  0.37 5.25% 15/05/2030
Il DAC, Reg. S 4.875% 15/07/2028 Crescent Energy Finance LLC, 144A uSD 3,890,000 3670662  0.87
2,258,871  0.54 7.25% 01/05/2026
UNITED STATES OF AMERICA CSC Holdings LLC, 144A 7.5% uUsD 2,605,000 1,763,754 0.42
1/04/202
AdaptHealth LLC, 144A 5.125% usD 2815000 2400041 057 01/04/2028
01/03/2030 CSC Holdings LLC, 144A 6.5% uSD 410,000 336042 008
01/02/2029
Advanced Drainage Systems, Inc., USD 905,000 880,574 0.21 / / -
144A 6.375% 15/06/2030 DCP Midstream Operatlng LP, FRN, UsD 1,840,000 1,799,428 043
()
Advantage Sales & Marketing, Inc., usD 1,755,000 1,340,785 0.32 144A 585% 21/05/2043
1447 6.5% 15/11/2028 DISH DBS Corp., 144A 5.75% USD 2365000 1884515 045
AG TTMT Escrow Issuer LLC, 144A uSD 1,585000 1,601,119  0.38 01/12/2028
8.625% 30/09/2027 DISH DBS Corp. 5.125% 01/06/2029  USD 1,0385000 669,723  0.16
Alliant Holdings Intermediate LLC, USD 1,335000 1,201,627  0.29 DISH Network Corp., 144A 11.75% usb 1025000 1056929  0.25
144A 6.75% 15/10/2027 15/11/2027
Alliant Holdings Intermediate LLC, usD 2875000 2,360,110  0.56 Entegris Escrow Corp., 144A 5.95% usb 2,170,000 1,996,591  0.47
1444 5.875% 01/11/2029 15/06/2030
American Airlines, Inc., 144A 5.5% USD 2,180,000 2104923 050 Ferrellgas LP, 144A 5.875% usb 4,550,000 3,739,645 089
20/04/2026 01/04/2029
American Airlines, Inc., 144A 5.75% UsD 695000 635404 0.5 Gen Digttal, Inc,, 144A 6.75% usb TERSE0D| e Qds
20/04/2029 E0/0%/2027
AthenaHealth Group, Inc., 144A6.5%  USD 1420000 1,049,106  0.25 Gen Digital, Inc., 144A 7.125% usb 1585000 1559402 037
15/02/2030 30/09/2030
Avient Corp., 144A 7.125% UsD 1,000,000 988,648 024 Goodyear Tire & Rubber Co. (The) 5%  USD 2,475,000 2,048,087  0.49
Calpine Corp, 144A 5% 01/02/2031  USD 1575000 1319341 031 G{Eg ;2’0'2”73”0& Inc., 144A 8% UsD 3,150,000 3028833  0.72
Catalent Pharma Solutions, Inc., 144A Usb 775,000 721,952 0.17 - /05/
5% 15/07/2027 Hilcorp Energy | LP, 144A 5.75% usD 485000 432,383  0.10
1/02/202
CCO Holdings LLC, 144A 6.375% USD 2705000 2,526,097  0.60 01/02/2029
01/09/2029 Hilcorp Energy | LP, 144A 6% usD 770000 686,003  0.16
15/04/2030
CCO Holdings LLC, 144A 4.5% USD 2540000 2,104,161 050 15/04/
15/08/2030 Hilcorp Energy | LP, 144A 6% usD 1,370,000 1,186,689  0.28
01/02/2031
CEC Entertainment LLC, 144A6.75%  USD 2225000 2,072,031 049 01/02/
01/05/2026 Hilcorp Energy | LP, 144A 6.25% usD 770000 686432  0.16
Cedar Fair LP 6.5% 01/10/2028 UsD 2705000 2597916 0.62 H1LJ5E/3(I)rZ11t/ezr22t2ional Ltd, 144A5625%  USD 3650000 3180773  0.76
0, o . ° ) ) ) i .
C1eg}gaels/l32%'g;t, Inc., 144A 7.25% usD 3,635,000 3,565,771 0.85 01/12/2029
iHeart ications, Inc., 144A D 1,02 1,62 )
Cequel Communications Holdings |~ USD 240000 163200 004 'bagoiuuaesionsine: us 925000 1,626,006 039
LLC 7.5% 01/04/2028 o
Ol Bre o Cales, 1445 USD 3880000 3730487 089 iHeartCommunications, Inc. 8.375% USD 1,010,000 863,994 0.21
6.75% 15/04/2029 o o K?)L/eoti/:l(\)/l?gco 2, Inc., FRN, 144A usD 2,500,000 1,762,500  0.42
. I s - s ), A , 8 .
C:mg/t{]a;n/lzLoé% 144A 4.625% USD 2525000 2202343 052 0.25% 01/11/2026
. LCPR Senior Secured Financing DAC, uUsD 1,961,000 1,843,458 0.44
C;r;e/rg?/r; OU2%A, Inc., 144A 5.25% USD 3735000 2,769,653  0.66 1447 6.75% 15/10/2027
) _ LCPR Senior Secured Financing DAC, uUsD 1,700,000 1,408,938 0.34
cg%g%%gg, Inc., 144A 9.25% USD 960,000 959,743  0.23 144/ 5.125% 15/07/2029
Legacy LifePoint Health LLC, 144A usD 2200000 2073874 049
cgc/aooe Zeérzoéeum Corp., 144A 7% USD 985000 965477 023 6.75% 15/04/2025
Madison IAQ LLC, 144A 5.875% usD 1,830,000 1,261,547  0.30
: . : 830, 261,
Ciaf)r}%st_) %ggz;| LP, 144A 8.5% USD 2,090,000 2050371  0.49 30/06/2029
i 4A 3.8759 ! ! ]
Clarivate Science Holdings Corp, 144A  USD O75000  B303EO 020 orjarmome | ASETSR  USD e
4:875% 01/07/2029 Medline B LP, 144A 5.25% usD 265000 210604 005
N rrower .. A
Clear Channel International BV, 144A  USD 1130000 1080036 026 o1/10/2020 ° ’ ’
6625% 01/08/2025 Mercury Chile Holdco LLC, Reg. S usD 1,385,000 1,326,138  0.32
I | . y s y s 8
Clear Channel Outdoor Holdings, Inc., USD 3,055,000 2,648,196 0.63 6 5;:%4/01/2027 IR
1444 5.125% 15/08/2027 M‘.dcap Financial Issuer Trust, 144A UsSD 3,620,000 2,925,353 0.70
. I | | uer | rust, i s ) ¥ -
c%%hzﬂ/ez%z ?orp., 144A 8.875% usD 3645000 2739509 065 5.625% 15/01/2030
0 ()
Commonwealth of Puerto Rico, RN USD 4657629 2043535 049 Navient Corp. 6.75% 15/06/2026 usb 1970000 1879828 = 045
0% 01/11/2043 Navient Corp. 5.5% 15/03/2029 USD 1,400,000 1,144,687 027
Community Health Systems, Inc., 144A  USD 1,100000 1005241  0.24 NCL Corp. Ltd,, 144A 5.875% usD 2,085000 1,808,644 043
8% 15/03/2026 15/02/2027
Community Health Systems, Inc., 144A  USD 1277000 618968 0.1 NCL Corp. Ltd., 144A 7.75% usDb 770000 584497  0.14

6.875% 01/04/2028

15/02/2029
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Global High Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022 Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Necessity Retail REIT, Inc. (The), REIT, uUsD 3,390,000 2,496,633 0.59 AUD 538,271 usb 363,124 31/01/2023 J.P. Morgan 2,712 -
144A 4.5% 30/09/2028 EUR 372,505 usb 388,665 31/01/2023 Deutsche Bank 10,302 -
Neptune Bidco US, Inc., 144A 9.29% usb 2,165,000 2,044,745 0.49 EUR 2,865,792 usb 3,010,119 31/01/2023 J.P. Morgan 59,250 0.02
15/04/2029 EUR 70,703 usb 75,570 31/01/2023 State Street 156 -
New Albertsons LP 7.45% 01/08/2029 USD 6,000 6,113 = GBP 548,046 usp 656,608 31/01/2023 HSBC 5,686 _
Organon & Co., 144A 5.125% usb 2,400,000 2,080,991 0.50 GBP 8733 UsD 10494 31/01/2023 JP. Morgan 61 _
30/04/2031 . GBP 1602827  USD 1926406 31/01/2023 UBS 10818 -
F’%S/gz?’/'; (')g%' 144A7.75% Usb 2995000 2,790,329 066 SGD 1190000  USD 884480 31/01/2023 Morgan Stanley 4123 -
Presidio Holdi | 1447 8.25% USD 1360000 1235474 029 SGD 41,913,552 USD 30,454,897 31/01/2023 UBs 842,979 0.20
661%'20/2528'”95' ne. 0% 200, 90 : usD 44 GBP 350 03/01/2023  JP.Morgan 1 -
Rivian Holdings LLG, FRN, 144A USD 4105000 3,981,850 0.95 usb 23,956,971 GBP 19,807,662 31/01/2023 Deutsche Bank 16,844 0.01
10.31% 15/10/2026 usb 707431 GBP 577,63 81/01/2023 Standard 985 -
Royal Caribbean Cruises Ltd., 144A usD 1135000 1138575 027 ! ] Chartered
11.625% 16/08/2027 T Gutroncy Exchange Gontracts waleT 0
. . ul Yy
Royal Caribbean Cruises Ltd., 144A USD 1,305,000 1,312,993 0.31
8.25% 15/01/2029 AUD 4,200 usb 2,890 31/01/2023 JP. Morgan (35) -
Royal Caribbean Cruises Ltd., 144A USD 505,000 520127 0.12 GBP 48,565,051 USD 58738458 31/01/2023 Deutsche Bank (41,299)  (0.01)
9.25% 15/01/2029 GBP 4926580  USD 6048034 31/01/20203  JP.Morgan  (93623)  (0.02)
Sensata Technologies BV, 144A usD 2835000 2686083 0.64 usD 6300 AUD 9400 31/01/2023  JP.Morgan (88) -
5.875% 01/09/2030 usb 74,127 EUR 69,525 03/01/2023 J.P. Morgan (185) -
Senvice Properties Trust, REIT 4.35% usb 2,050,000 1,866,394 044 usD 724,880 EUR 683,684 31/01/2023 Bank of (7.371) -
01/10/2024 America
Senvice Properties Trust, REIT 7.5% UsD 1,570,000 1,495,779 0.36 usb 80,025,476 EUR 76,681,422 31/01/2023 Deutsche Bank  (2,103,143)  (0.50)
15/09/2025 UsD 1772872 EUR 1674975 81/01/2023 HSBC ~ (21088)  (001)
Senvice Properties Trust, REIT 5.5% usD 775,000 667,469  0.16 Usb 886,296 EUR 837445 31/01/2023  JP.Morgan (10,638) -
16/12/2027 UsD 2629030  EUR 2464605 31/01/2023 MorganStanley  (10659) -
SRS Distribution, Inc., 144A 6.125% usbD 1,465,000 1,191,005 0.28 uUsD 2,655,102 EUR 2,492,641 31/01/2023 State Street (14609)  (0.01)
01/07/2029 usb 2,028,778 EUR 1,914,704 31/01/2023 UBs (21,940) (0.01)
Stagwell Global LLC, 144A 5.625% usD 2,665,000 2,186,966 0.52 UsD 2,417,499 GBP 2,002,669 31/01/2023 JP. Morgan (2,986) _
15/08/2029 . UsD 609,224 SGD 832,301 31/01/2023 J.P.Morgan (12,276) -
S%%f’?sogztgo'gd'”gs' Inc., 144A usb 1,690,000 1,722245  0.41 Total Unrealised Loss on Forward (2,339,934)  (0.56)
0 15/04/ Currency Exchange Contracts
Tallgorass Energy Partners LP, 144A usD 1,665,000 1,565,730 0.37 Net Unrealised Loss on Forward (1,377,147)  (0.33)
7.5% 01/10/2025 Currency Exchange Contracts
Tallgrass Energy Partners LP, 144A 6%  USD 2,410,000 2,072,859 0.49
01/09/2031
Tenet Healthcare Corp., 144A 6.125% usD 2,920,000 2,645,170 0.63
01/10/2028
T-Mobile USA, Inc. 3.5% 15/04/2031  USD 2085000 1,811,690 043 Cash 19,807,141 4.71
Townsquare Media, Inc., 144A 6.875% UsbD 3,505,000 3,094,424 0.74 Other assets/(liabilities) 5,113,750 1.22
0.1/02/2026 . Total net assets 420,166,345 100.00
Triton Water Holdings, Inc., 144A usD 2,260,000 1,815,774 0.43
6.25% 01/04/2029
United Airlines, Inc., 144A 4.375% usD 1,160,000 1,070,619 0.25
15/04/2026
United Airlines, Inc., 144A 4.625% USD 2435000 2,127,711 051 Geographic Allocation of Portfolio
15/04/2029
s - % of Net
Univision Communications, Inc., 144A usD 2,370,000 2,260,293 0.54 Assets
7.375% 30/06/2030
Venture Global Calcasieu Pass LLC, ushD 1,385,000 1,214,306 0.29 United States of America 47.24
144A 3.875% 15/08/2029 United Kingdom 8.51
Venture Global Calcasieu Pass LLC, usD 1,780,000 1,519,675 0.36 Mexico 4.84
144A 4.125% 15/08/2031 France 3.89
158,974,391 37.84 Haly 266
Total Bonds 203,886,378 48.53 Golombia 259
Convertible Bonds é‘:embourg 2'431421
CHINA © ’
Vnet Group, Inc. 0% 01/02/2026 USD 3594000 2956065  0.70 Brazl 185
[2h Liies @ — —— . Netherlands 1.75
2,956,065 0.70 .
. India 1.44
Total Convertible Bonds 2,956,065 0.70 Panama 137
Total Transferable securities 206,842,443 49.23 |
) srael 1.19
and money market instruments
dealt in on another regulated market Canada 1.07
Total Investments 395,245,454 94.07 Germany 1.07
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Global High Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

% of Net

Assets

Serbia 0.99
Mauritius 0.96
Sweden 0.77
China 0.70
South Africa 0.70
Oman 0.68
Spain 0.67
United Arab Emirates 0.66
Romania 0.59
Guatemala 0.51
Peru 0.49
Turkey 0.41
Ghana 0.28
Tanzania, United Republic of 0.27
Congo 0.16
Total Investments 94.07
Cash and Other Assets/(Liabilities) 5.93
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Global High Yield Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from, its
investments.

The fund is actively managed and invests mainly in a
diversified portfolio of high yield corporate bonds from
issuers around the world, including emerging markets.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and/or social characteristics
are promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report.

The fund invests primarily in debt securities that are rated
below BBB by Standard & Poor’s or have an equivalent
rating (or, if unrated, are of equivalent quality) and are
issued by companies. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities
of the same type. Portfolio debt securities can include
fixed and floating rate bonds, preferred shares, warrants
and other transferable debt securities of any type. The
fund may also invest up to 25% in convertible bonds
(including up to 10% in contingent convertible bonds).
In seeking to achieve the fund’s objective the fund
may also invest, on an ancillary basis, in other eligible
securitiesas described inthe ‘General Investment Powers
and Restrictions’ section of the current prospectus.
This may include, up to a limit of 10%, equity, equity
related securities (as of 1st February 2023) (including
convertible preferred and common stock).

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions

T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

cause TRS to be the most efficient instrument to express
a view in a particular credit. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details of the expected and maximum use of
total return swaps by the fund. Any use of derivatives
aims to be consistent with the fund objectives and the
environmental and social characteristics described
within the relevant Sustainable Finance Disclosure
Regulation section of this report. For a summary of the
main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
CANADA
TransAlta Corp. 7.75% 15/11/2029 usb 440,000 449,902 0.07
449,902 0.07
COLOMBIA
Ecopetrol SA 6.875% 29/04/2030 usD 1,780,000 1,611,425 0.27
Ecopetrol SA 5.875% 28/05/2045 usD 1,145,000 799,353 0.13
2,410,778 0.40
FRANCE
Altice France Holding SA, 144A 6% usD 4,450,000 2,635,341 0.44
15/02/2028
Altice France SA, Reg. S 5.5% usD 2,355,000 1,799,962 0.30
15/10/2029
CAB SELAS, Reg. S 8.375% EUR 1,645,000 1,417,869 0.23
01/02/2028
Chrome Bidco SASU, Reg. S 3.5% EUR 1,735,000 1,565,022 0.26
31/05/2028
Chrome Holdco SASU, Reg. S 5% EUR 1,140,000 951,070 0.16
31/05/2029
Laboratoire Eimer Selas, Reg. S 5% EUR 690,000 566,042 0.09
01/02/2029
8,935,306 1.48
GERMANY
TK Elevator Holdco GmbH, 144A usD 3,225,000 2,640,183 0.44
7.625% 15/07/2028
TUI Cruises GmbH, Reg. S 6.5% EUR 963,000 864,499 0.14
15/05/2026
3,504,682 0.58
ISRAEL
Teva Pharmaceutical Finance usb 1,630,000 1,384,879 0.23
Netherlands Ill BV 4.75% 09/05/2027
Teva Pharmaceutical Finance usb 3,815,000 3,408,781 0.56
Netherlands Ill BV 5.125%
09/05/2029

4,788,660 0.79
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Global High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
ITALY Ford Motor Credit Co. LLC 4.95% usD 530000 491575  0.08
Inter Media and Communication SpA,  EUR 1485000 1,507,894  0.25 28/05/2027
Reg. S 6.75% 09/02/2027 Ford Motor Credit Co. LLC 7.35% UsD 2,230,000 2263508 0.38
Verde Bidco SpA, Reg. S 4.625% EUR 1,835000 1688239  0.28 04/11/2027
01/10/2026 Graphic Packaging International LLC, usD 1,225,000 1,036,157 017
3,196,133  0.53 144A 3.75% 01/02/2030
LUXEMBOURG Hecla Mining Co. 7.25% 15/02/2028  USD 2,721,000 2682376 044
Albion Financing 1 SARL, Reg. S USD 1480,000 1,321,980 0.02 Hillenbrand, Inc. 5.75% 15/06/2025 UsD 365,000 365,679 0.06
6.125% 15/10/2026 Hillenbrand, Inc. 5% 15/09/2026 usD 60,000 58021  0.01
Albion Financing 2 SARL, Reg. S usD 860,000 736628  0.12 Hillenbrand, Inc. 3.75% 01/03/2031 usD 1,185000 975374  0.16
8.75% 15/04/2027 NuStar Logistics LP 5.75% usD 1410000 1,359,187 023
Altice Financing SA, Reg. S 5.75% usD 2,830,000 2,239,917 037 01/10/2025
15/08/2029 Occidental Petroleum Corp. 6.375% usD 2,100,000 2,123933  0.35
TK Elevator US Newco, Inc., Reg. S usD 2385000 2128510  0.36 01/09/2028
5.25% 15/07/2027 Occidental Petroleum Corp. 8.875% UsD 3275000 3,703,160 061
6,427,035  1.07 15/07/2030
MEXICO QOccidental Petroleum Corp. 7.5% usD 1,015,000 1,087,755 0.18
Petroleos Mexicanos 7.69% USD 1710000 1,190,588  0.20 01/05/2031
23/01/2050 OneMain Finance Corp. 3.5% usD 370000 307,100  0.05
1,190,588  0.20 15/01/2027
NETHERLANDS OneMain Finance Corp. 6.625% usD 840,000 775,916 0.13
IPD 3 BV, Reg. S 5.5% 01/12/2025 EUR Sl I O1nz/l\(/l);i/n2 gﬁince Corp. 5.375% Ush) 1010000 827,844  0.14
Trivium Packaging Finance BV, 144A usD 360,000 330,770  0.06 15/11/2029 P ? o ’ ’
8.5% 15/08/2027 PG&E Corp. 5% 01/07/2028 usD 2875000 2,628,109  0.44
Trivium Packaging Finance BV, Reg. S USD 1,055,000 969,833  0.16 p- 5% DN D '
5.5% 15/08/2026 PG&E Corp. 5.25% 01/07/2030 usD 2400000 2174244 036
Trivium Packaging Finance BV, Reg. S USD 800000 735045 0.2 Southwestern Energy Co. 4.75% usD 1,420,000 1,202,929  0.20
8.5% 15/08/2027 01/02/2032
2457.578 0.41 Tenet Healthcare Corp. 6.875% USD 1,665,000 1,412,365 0.23
SPAIN R 15/11/2031
TransDigm, Inc. 6.375% 15/06/2026  USD 1,135000 1,106,036  0.18
ContourGlobal Power Holdings SA, EUR 667,000 588390  0.10 ransvigm, inc b 15/06/
Reg. S 3.125% 01/01/2028 TransDigm, Inc. 5.5% 15/11/2027 usD 1,250,000 1,175,588  0.20
Kaixo Bondco Telecom SA, Reg. S EUR 780000 712823 042 Twilio, Inc. 3.875% 15/03/2031 usD 1,460,000 1,140,223  0.19
5.125% 30/09/2029 United Rentals North America, Inc. USD 2,765,000 2,257,907 0.37
Lorca Telecom Bondco SA, Reg. S4%  EUR 1,175,000 1,128,749 0.18 3.75% 15/01/2032
18/09/2027 United Wholesale Mortgage LLC, 144A  USD 1145000 911,316  0.15
2,420,962  0.40 5.5% 15/04/2029
UNITED KINGDOM Yum! Brands, Inc. 5.375% 01/04/2032  USD 1,040,000 1,799,544  0.30
Bellis Acquisition Co. plo, Reg. S 3.25% _ GBP 1375000 1357278 023 Yum! Brands, Inc. 5.35% 01/11/2043  USD 3145000 2606922  0.43
16/02/2026 53,911,511 8.93
Bellis Finco plc, Reg. S 4% GBP 495,000 441,560 0.07 Total Bonds 98,929,159 16.39
16/02/2027 .
Deuce Finco plc, Reg. S 5.5% GBP 1,320,000 1279673 021 Convertible Bonds
15/06/2027 UNITED STATES OF AMERICA
Iceland Bondco plc, Reg. S 4.625% GBP 1,630,000 1,541,691 0.26 Becton Dickinson and Co. 6% uUsD 34,200 1,714,446 0.29
15/03/2025 06/01/2023
Jaguar Land Rover Automotive plc, usD 665,000 510,920 0.08 Danaher Corp. 5% 15/04/2023 usD 1,477 1,991,927 0.33
144A 5.875% 15/01/2028 NextEra Energy, Inc. 5.279% usD 33381 1,700,428 0.8
Jerrold Finco plc, Reg. S 5.25% GBP 2,225,000 2,238,307 0.37 01/03/2023
15/01/2027 . 5,406,801  0.90
RAC Bond Co. plc, Reg. S 5.25% GBP 1,940,000 1,857,595 031 Total Convertible Bonds 5406801  0.90
04/11/2046
9,227,024 1.53 Equities
UNITED STATES OF AMERICA NETHERLANDS
AT|, Inc. 5.125% 01/10/2031 USD 1,010,000 894,304 0.15 Constellium SE usD 78,294 918,388 0.15
B$t5h g(BBsg%/E;NOI’kS, Inc. 7.5% UsD 1,295,000 1,280,755 0.21 918,388 0.15
B tr: &g dy Works, Inc. 6.95% usD 920,000 808685  0.13 SWITZERLAND
o1 103 /503y3 SIS NEH 50 d ' : TE Connectivity Ltd. USD 4800 548448 009
Dana, Inc. 5.625% 15/06/2028 usb 2440000 2224360 037 548,448 0.09
Dana, Inc. 4.25% 01/09/2030 USD 650000 522,506  0.09 UNITED STATES OF AMERICA
Delta Air Lines, Inc. 7.375% USsD 1,785000 1825823 030 Avantor, Inc. UsD 58079 1209205 020
15/01/2026 1,209,205  0.20
Embarq Corp. 7.995% 01/06/2036 usb 1,420,000 663,431 0.11 Total Equities 2,676,041 0.44
Ford Motor Co. 9.625% 22/04,/2030 usb 1,015000 1,141,368  0.19 Total Transferable securities 107,012,001 17.73
Ford Motor Co. 6.1% 19/08/2032 UsD 8710000 8077511 134 and money market instruments

admitted to an official exchange listing
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Global High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
. . . Jaguar Land Rover Automotive plc, uUsD 1,465,000 1,358,787 0.22
Transferable securities and money market instruments dealt in on 144A 7.75% 15/10/2025
another regulated market Vmed 02 UK Financing | plc, Reg. S usD 4685000 3810419 063
Bonds 4.75% 15/07/2031
BRAZIL UNITED STATES OF AMERICA fosenise L
ERO Copper Corp., Reg. S 6.5% USD 1,050,000 848,143 0.14 -
15/02/2030 Acrisure LLC, 144A 7% 15/11/2025 usD 1,310,000 1,204,768  0.20
848,143 0.14 A(C)qisgge 2%56 144A 10.125% UsD 2,1 26,000 2,067,560 0.34
CANADA Ad /tH/ fth LLC, 144A 5.125% usD 875000 746016  0.12
Brookfield Residential Properties, Inc,  USD 985000 876,715  0.15 o?fos}a;oso g 1est d ' :
144A 6.25% 15/09/2027 Adtolor Global Education | A UsD
GFL Environmental, Inc, 144A 4.75%  USD 2925000 2555719  0.42 e o g 2o Ine. 144 1892000 1454642 0.24
15/06/2029 5% 01/03/
Advanced Drainage Systems, Inc., usD 645,000 627,591 0.10
Methanex Corp. 5.125% 15/10/2027  USD 1685000 1568904  0.26 144A 6.375% 15/06/2030
Methanex Corp. 5.65% 01/12/2044  USD 890000 693755 012 Advantage Sales & Marketing, Inc. USD 040000 718141 012
Telesat Canada, 144A 6.5% uUsD 1,735,000 503,750 0.08 144A 6.5% 15/11/2028
LoA/20 Aethon United BR LP, 144A 8.25% USD 1170000 1161484 019
Vermilion Energy, Inc., 144A 6.875% usD 1,870,000 1,713,380 0.28 15/02/2026
01/05/2030 Albertsons Cos,, Inc., 144A 4.875% USD 1900000 1702543 028
7,912,223 1.31 15/02/2030
FRANCE Alcoa Nederland Holding BV, 144A usD 1,100,000 1,085573  0.18
Altice France Holding SA, 144A 105%  USD 2320000 1768471  0.29 6.125% 15/05/2028
15/06/2027 Alliant Holdings Intermediate LLC, usb 3,980,000 3,582,378  0.59
liad Holding SASU, Reg. S 6.5% usD 2,140,000 1979879  0.33 144A 6.75% 15/10/2027
15/10/2026 Alliant Holdings Intermediate LLC, usb 740000 607,472  0.10
3,748,350  0.62 144A 5.875% 01/11/2029
ISRAEL Allied Universal Holdco LLC, 144A usD 2015000 2,562,899 042
Teva Pharmaceutical Finance usD 1540000 1542526  0.26 9.75% 15/07/2027
Netherlands Ill BV 7.125% American Airlines, Inc., 144A 11.75% USD 4,750,000 5,070,027 0.84
31/01/2025 15/07/2025
Teva Pharmaceutical Finance usD 1635000 1,591,653  0.26 American Airlines, Inc., 144A 5.75% usD 5620000 5138090  0.85
Netherlands IIl BV 6.75% 01/03/2028 20/04/2029
3,134,179  0.52 AMWINS Group, Inc., 144A 4.875% usD 1,400,000 1,202,180  0.20
LUXEMBOURG 30/06/2029
Altice Financing SA, 144A 5% UsD 1,085,000 1,584,790 0.26 Antero Resources Corp., 144A 7.625%  USD 370,000 372,716 0.06
15/01/2028 01/02/2029
Intelsat Jackson Holdings SA, 144A usD 890,000 797,876  0.13 Apollo Commercial Real Estate usb 2,885000 2,326,176  0.39
6.5% 15/03/2030 Finance, Inc., REIT, 144A 4.625%
2,382,666 0.39 /0672029
Archrock Partners LP, 144A 6.875% USD 1,830,000 1,749,665 0.29
MEXICO 01/04/2027
1 0,
Petroleos Mexicanos 6.625% usD 1,805,000 1,316,111 0.22 Arconic Corp., 144A 6.125% USD 1685000 1,580,867 026
15/06/2035
15/02/2028
1,316,111  0.22 _—
Ardagh Metal Packaging Finance USA uUsD 1,370,000 1,343,634 0.22
PANAMA LLC, 144A 6% 15/06/2027
CAW Sty FvEmElg DING, 1443 usb 2,025000 1,887,664 031 Ardagh Metal Packaging Finance USA ~ USD 2,310,000 1835281  0.30
6.875% 15/09/2027 LLC, 144A 4% 01/09/2029
1,887,664  0.31 At Home Group, Inc., 144A 4.875% usD 155000 109,429  0.02
PERU 15/07/2028
Hudbay Minerals, Inc., 144A 6.125% usD 2225000 2,021,969  0.34 At Home Group, Inc., 144A 7.125% usD 1145000 665703  0.11
01/04/2029 15/07/2029
2,021,969  0.34 AthenaHealth Group, Inc., 144A65%  USD 3,090,000 2282914 038
SWITZERLAND 15/02/2030
VistaJet Matta Finance plc, 144A USD 935,000 848,513 0.14 Avantor Funding, Inc., 144A 4.625% USsD 3,845,000 3,490,760 0.58
7.875% 01/05/2027 15/07/2028
VistaJet Matta Finance plc, 144A usD 990,000 796,337  0.13 Avient Corp., 144A 7.125% usb 1,777,000 1,756,828  0.29
6.375% 01/02/2030 01/08/2030
1,644,850  0.27 Ball Corp. 6.875% 15/03/2028 usD 2,250,000 2,314,058  0.38
UNITED KINGDOM Bgt1h fongé/ (;/VOFkS, Inc., 144A 6.625%  USD 2470000 2321010 038
Connect Finco SARL, Reg. S 6.75% usD 2065000 1918618 032 10/ ]
01/10/2026 Bausch Health Americas, Inc., 144A usb 1,730,000 1,213,730  0.20
()
eG Global Finance plc, 144A 6.75% usbD 2,037,000 1,781,581 0.30 9'25. U0
07/02/2025 BellRing Brands, Inc., 144A 7% usD 1,590,000 1,538,227  0.26
G Global Finance plc, 144A 8.5% usD 1,590,000 1,483,793  0.25 75/ 93/ 2080
30/10/2025 Big River Steel LLC, 144A 6.625% usD 1,650,000 1,581,876  0.26
31/01/2029
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Boxer Parent Co., Inc., 144A 7.125% usD 1,230,000 1,198,172 0.20 Crescent Energy Finance LLC, 144A usD 2,575,000 2,429,809 0.40
02/10/2025 7.25% 01/05/2026
Boxer Parent Co., Inc., 144A 9.125% usD 955,000 902,470 0.15 Crestwood Midstream Partners LP, usb 385,000 352,878 0.06
01/03/2026 144A 6% 01/02/2029
Calpine Corp., 144A 4.5% 15/02/2028  USD 1,105,000 987,206 0.16 CSC Holdings LLC, 144A 7.5% usD 1,365,000 924,194 0.15
Calpine Corp., 144A 5.125% usD 770000 689,664 0.1 01/04/2028
15/03/2028 CSC Holdings LLC, 144A 6.5% usD 3,700,000 3,032,575 0.50
Calpine Corp., 144A 5% 01/02/2031 usD 2,200,000 1,842,889  0.31 01/02/2029
Carnival Corp., 144A 7.625% usD 2,230,000 1,771,433 029 CSC Holdings LLG, Reg. 5 7.5% usb 1515000 1025754 017
01/03/2026 01/04/2028
Carnival Corp., 144A 10.5% usD 1,750,000 1,421,930 0.24 Cushman & Wakefield US Borrower UsD 3,445,000 3,289,887 0.55
01/06/2030 LLC, 144A 6.75% 15/05/2028
Catalent Pharma Solutions, Inc,, 144A  USD 935000 871,000 0.14 CVR Partners LP, 144A 6.125% usD 2525000 2275770  0.38
5% 15/07/2027 15/06/2028
CCO Holdings LLC, 144A 5.375% uUsD 1,228,000 1,095,61 3 0.18 Darling Ingredients, Inc., 144A 6% UsD 2,000,000 1,967,100 0.33
01/06/2029 15/06/2030
CCO Holdings LLC, 144A 6.375% uUsD 8,100,000 7,564,282 1.25 Dave & Buster’s, Inc., 144A 7.625% UsbD 2,215,000 2,229,309 0.37
01/09/2029 01/11/2025
CCO Holdings LLC, 144A 4.5% usD 1215000 1006518  0.17 DaVita, Inc., 144A 4.625% 01/06/2030  USD 2060000 1664243 0.8
15/08/2030 DCP Midstream Operating LP, 144A usD 740,000 749,128 0.12
CCO Holdings LLC, 144A 4.5% usD 3955000 3033594 050 6.75% 15/09/2037
01/06/2033 Diamond Sports Group LLC, 144A usD 3,460,000 38,925 0.01
Cedar Fair LP 5.25% 15/07/2029 usD 2310000 2,081,091 034 6.625% 15/08/2027
Central Parent, Inc., 144A 7.25% UsD 5’1 S0,000 510321299 0.83 Directv Financing LLC, 144A 5.875% UsD 1,655,000 1,483,807 0.25
15/06/2029 15/08/2027
Cheniere Energy Partners LP 4% usD 2415000 2,059,295 034 DISH DBS Corp., 144A 5.25% usb 2385000 1,990,932  0.33
01/03/2031 01/12/2026
Chesapeake Energy Corp., 144A usD 2,635000 2533462 042 DISH DBS Corp., 144A 5.75% usb 1525000 1215174 0.0
6.75% 15/04/2029 01/12/2028
Chobani LLG, 144A 7.5% 15/04/2025  USD 1005000 979,418  0.16 Disii D= Ceie 78727 O/0r/2028 | UED 1480000 1049505 017
Cinemark USA, Inc., 144A 5.25% UsD 3,1 65,000 2,346,975 0.39 DISH DBS Corp. 5.125% 01/06/2029 usD 1,450,000 938,259 0.16
15/07/2028 DISH DBS Corp. 7.75% 01/07/2026 USD 2,390,000 1,917,927 0.32
CITGO Petroleum Corp., 144A 7% usD 1,390,000 1,362,450 0.23 DISH Network Corp., 144A 11.75% usD 1,600,000 1,649,840 0.27
15/06/2025 15/11/2027
Clarios Global LP, 144A 8.5% uUsD 3,605,000 3,438,540 0.57 Dornoch Debt Merger Sub, Inc., 144A USD 1,145,000 804,713 0.13
15/05/2027 6.625% 15/10/2029
Clarivate Science Holdings Corp., 144A  USD 1,930,000 1,673,206 0.28 Embecta Corp., 144A 5% 15/02/2030 USsD 1,145,000 970,639 0.16
3.875% 01/07/2028 Enact Holdings, Inc., 144A 6.5% usD 3,155,000 3,113,102 052
Clarivate Science Holdings Corp., 144A  USD 1,245,000 1,060,304 0.18 15/08/2025
4.875% 01/07/2029 Endeavor Energy Resources LP, 144A  USD 2,160,000 2075827  0.34
Clear Channel Outdoor Holdings, Inc., usbD 2,875,000 2,100,844 0.35 5.75% 30/01/2028
144A7.75% 15/04/2028 Entegris Escrow Corp., 144A 5.95% usD 5775000 5313508  0.88
Clear Channel Outdoor Holdings, Inc., usD 1,130,000 831,844 0.14 15/06/2030
144A7.5% 01/06/2029 Fair Isaac Corp., 144A 4% 15/06/2028  USD 3,405,000 3,083,296 051
Cloud Softgvare Group Holdings, Inc., usD 1,600,000 1,269,856 0.21 Ferreligas LP, 144A 5.375% usD 1645000 1,498,426 025
144A 6.5% 31/03/2029 01/04/2026
CMG Media COI’D., 144A 8.875% usD 2,955,000 2,220,91 9 0.37 Ferrellgas pr 144A 5.875% usD 1131 5,000 1,080,799 0.18
15/12/2027 01/04/2029
Cobra /;AcqwsmonCo LLC, 144A usbD 1 ,630,000 963,81 9 0.16 Gartner, |nC., 144A 3.625% USD 3,180,000 2,791 y961 0.46
6.375% 01/11/2029 15/06/2029
Coommunity Health Systems, Inc., 144A uUsD 2,475,000 2,232,133 0.37 Gates Global LLC, 144A 6.25% usD 1,260,000 1,221,003 0.20
8% 15/12/2027 15/01/2026
Cg;ﬂqﬂg"gzy ;‘gggh Systems, Inc., 144A USD 1235000 1028886  0.17 GCI LLC, 144A 4.75% 15/10/2028 usD 1,990000 1675014 028
015/ - / Gen Digital, Inc., 144A 6.75% USD 1,710,000 1,678,023 0.28
Community Health Systems, Inc., 144A  USD 1,445,000 740,807  0.12 30/09/2027
6.875% 15/04/2029
. Gen Digital, Inc., 144A 7.125% UsD 1,900,000 1,869,315 0.31
Community Health Systems, Inc., 144A  USD 2,585,000 1,307,790 0.22 30/09/2030
0
6.125% _01/04/2030 Go Daddy Operating Co. LLC, 144A uUsD 815,000 772,718 0.13
Community Health Systems, Inc., 144A uUsD 1,495,000 1,140,707 0.19 5.25% 01/12/2027
5.25% 15/05/2030 )
, " Goodyear Tire & Rubber Co. (The) USD 1,605,000 1,326,594 0.22
C$ﬂpAags7!\5A;/|w%r$\s1 I2nt§6r12a7t|onal, Inc., uUsD 460,000 444,912 0.07 5.25% 30/04/2031
-75% 01/12/ Goodyear Tire & Rubber Co. (The) UsD 2,445,000 2,016,538 0.33
Comstock Resources, Inc., 144A uUsD 1 ,245,000 1,1 27,709 0.19 5.25% 15/07/2031
6.75% 01/03/2029 .
Goodyear Tire & Rubber Co. (The) USD 2,075,000 1,699,131 0.28
C5Og178t5?)/0k1 gf(??ugggg Inc., 144A usD 1,200,000 1,033,379 017 5.625% 30/04/2033
) N / GPD Cos., Inc., 144A 10.125% USD 2,315,000 1,988,770 0.33
Condor Merger Sub, Inc., 144A 7.375%  USD 2,035,000 1,622,547 0.27

15/02/2030

01/04/2026
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Gray Escrow |l, Inc., 144A 5.375% usD 2,150,000 1,561,298  0.26 Match Group Holdings Il LLC, 144A usD 1,000,000 895300  0.15
15/11/2031 4.625% 01/06/2028
GTCR AP Finance, Inc., 144A 8% Usb 2,620,000 2519220 042 Match Group Holdings Il LLC, 144A usD 1065000 981,639  0.16
15/05/2027 5.625% 15/02/2029
Gulfport Energy Corp., 144A 8% USD 1,020,000 995,800 017 Match Group Holdings Il LLC, 144A usD 2,095,000 1,711,793 0.28
17/05/2026 4.125% 01/08/2030
H&E Equipment Services, Inc., 144A usD 3,100,000 2645990  0.44 Match Group Holdings Il LLC, 144A usD 1,640,000 1,260,883  0.21
3.875% 15/12/2028 3.625% 01/10/2031
Hilcorp Energy | LP, 144A 6% USD 690,000 614,730 0.10 Maxar Technologies, Inc., 144A 7.75% usD 2,080,000 2,110,169 0.35
15/04/2030 15/06/2027
Hilcorp Energy | LP, 144A 6% usD 1,385000 1,199,682  0.20 Medline Borrower LP, 144A 5.25% usD 3,010,000 2,392,138  0.40
01/02/2031 01/10/2029
Hilcorp Energy | LP, 144A 6.25% usD 680,000 606,200 0.10 Mercer International, Inc. 5.5% usD 295,000 279,816 0.05
15/04/2032 15/01/2026
Hilton Domestic Operating Co., Inc., usD 2,105,000 1,762,601  0.29 Metis Merger Sub LLC, 144A 6.5% usD 2,150,000 1,816,980  0.30
144A 4% 01/05/2031 15/05/2029
Home Point Capital, Inc., 144A 5% USD 1,790,000 1,240,005 0.21 Midcap Financial Issuer Trust, 144A usD 1,885,000 1,617,130 0.27
01/02/2026 6.5% 01/05/2028
Howard Hughes Corp. (The), 144A usb 1,330,000 1,208,610 0.20 Midcap Financial Issuer Trust, 144A usD 1,335,000 1,078,825 0.18
5.375% 01/08/2028 5.625% 15/01/2030
Howard Hughes Corp. (The), 144A USD 1,660,000 1,308,754 0.22 Mileage Plus Holdings LLC, 144A6.5%  USD 2,565,165 2,657,932 0.42
4.125% 01/02/2029 20/06/2027
Howard Hughes Corp. (The), 144A USD 1,355,000 1,091,364 0.18 Millennium Escrow Corp., 144A USD 1,155,000 743,632 0.12
4.375% 01/02/2031 6.625% 01/08/2026
HUB International Ltd., 144A 7% usD 2,280,000 2,237,248 037 Molina Healthcare, Inc., 144A 4.375%  USD 1,520,000 1,389,994 023
01/05/2026 15/06/2028
HUB International Ltd., 144A 5.625% usD 2,735000 2,383,401 040 MSCI, Inc., 144A 4% 15/11/2029 Usb 1,090,000 951,349  0.16
01/12/2029 MSCI, Inc., 144A 3.25% 15/08/2033 usD 2365000 1,841,164 031
Hughes Satelite Systems Corp. usb 3,050,000 2,850,195 047 Mueller Water Products, Inc., 144A 4% USD 1805000 1581,706  0.26
6.625% 01/08/2026 15/06/2029
'Cfshnogr‘;%fggses LP 6.25% usb 1,560,000 1515641 0.25 Navient Corp. 6.75% 25/06/2025 usD 640000 615461 0.0
» / no/ munications. Inc. 8.375% USD T R Navient Corp. 6.75% 15/06/2026 usD 850,000 811,093  0.13
et oo o ' Navient Corp. 5% 15/08/2027 usD 1880000 1649066 027
IQVIA, Inc., 144/ 5% 15/10/2026 UsD 470000 449377 007 Navient Corp. 4.875% 15/03/2028 UsbD 1,145,000 943294  0.16
Jane Street Group, 144A 4.5% UsD 1600000 1472793 024 Navient Corp. 5.5% 15/03/2029 usD 2,160,000 1,766,088  0.29
15/11/2029 NCL Corp. Ltd., 144A 5.875% UsD 995000 785881  0.13
Kinetik Holdings LP, 144A 5.875% usD 2635000 2474615 041 16/03/2026
15/06/2030 NCL Corp. Ltd., 144A 5.875% Usb 760,000 659,266  0.11
Kontoor Brands, Inc., 144A 4.125% USD 1095000 896372  0.15 15/02/2027
15/11/2029 NCL Corp. Ltd., 144A 7.75% UsD 1,080,000 819,814  0.14
Lamar Media Corp. 4.875% UsD 2201000 2,122,448 035 15/02/2029
15/01/2029 NCL Finance Ltd., 144A 6.125% usD 840,000 634,137  0.11
Lamar Media Corp. 4% 15/02/2030 UsD 249000 218068  0.04 15/03/2028
f Necessity Retail REIT, Inc. (The), REIT, USD 3,125,000 2,301,469 0.38
LCM Investments Holdings Il LLC, usD 1,945,000 1,568,739  0.26
144A 4.875% 01 /05/2(?29 144A 4.5% 30/09/2028
LCPR Senior Secured Financing DAG, ~ USD 651,000 611,979 0.0 Nfgtgzez%'ggo US,Inc, 144A9.29%  USD 1,990,000 1879465  0.31
144A 6.75% 15/10/2027 /04/
i 0,
Level 8 Financing, Inc., 144A3.75%  USD 1755000 1263485 021 Netlx, Inc. 6.375% 15/05/2029 usb 1855000 1914052 0.32
15/07/2029 New Albertsons LP 7.45% 01/08/2029  USD 730,000 743793  0.12
Lions Gate Capital Holdings LLC, 144A  USD 340,000 197,268  0.03 New Enterprise Stone & Lime Co., Inc., ~ USD 2,015,000 1,811,981  0.30
5.5% 15/04/2029 144A 5.25% 15/07/2028
Live Nation Entertainment, Inc., 144A usb 1,975,000 1,752,101 0.29 NextEra Energy Operating Partners LP, ~ USD 316,000 295424 0.05
4.75% 15/10/2027 144A 4.25% 15/09/2024
LPL Holdings, Inc., 144A 4% USD 1,970,000 1,735,944 0.29 NextEra Energy Operating Partners LP, ~ USD 757,000 694,085 0.12
15/03/2029 144A 4.5% 15/09/2027
LPL Holdings, Inc., 144A 4.375% usD 255000 217,950  0.04 NGL Energy Operating LLC, 144A usD 2,590,000 2,307,951 038
15/05/2031 7.5% 01/02/2026
LSF9 Atlantis Holdings LLC, 144A Usb 1,990,000 1,763,757  0.29 NiSource, Inc., FRN 5.65% Perpetual usD 1,550,000 1,453,125  0.24
7.75% 15/02/2026 Occidental Petroleum Corp. 7.875% usD 650,000 716,804  0.12
Madison IAQ LLC, 144A 4.125% Usb 1,800,000 1,500,329  0.25 15/09/2031
30/06/2028 Occidental Petroleum Corp. 6.45% usD 890,000 909,807  0.15
Madison IAQ LLC, 144A 5.875% UsbD 1,090,000 751,413  0.12 15/09/2036
30/06/2029 Occidental Petroleum Corp. 7.95% usbD 1515000 1,637,734 027
Magnolia Oil & Gas Operating LLC, usb 3,420,000 3,314,151 0.55 15/06/2039
144A 6% 01/08/2026 Occidental Petroleum Corp. 6.2% uUsD 1,700,000 1,654,398  0.27
Match Group Holdings Il LLC, 144A usb 925,000 857,568  0.14 15/03/2040
5% 15/12/2027
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OneMain Finance Corp. 6.875% usD 1,640,000 1,579,164  0.26 Sealed Air Corp., 144A 6.875% usD 875000 870908  0.14
15/03/2025 15/07/2033
OneMain Finance Corp. 7.125% usD 1095000 1,047,755 047 SeaWorld Parks & Entertainment, Inc,  USD 2,370,000 2,061,748 034
15/03/2026 144A 5.25% 15/08/2029
Organon & Co., 144A 5.125% Usb 2,835,000 2,458,171 0.41 Select Medical Corp., 144A 6.25% USD 2,465,000 2,315,103 0.38
30/04/2031 15/08/2026
Outfront Media Capital LLC, 144A USD 560,000 465,415 0.08 Sensata Technologies BV, 144A 4% usD 1,110,000 962,925 0.16
4.25% 15/01/2029 15/04/2029
Park Intermediate Holdings LLC, REIT, USD 1,220,000 1,104,943 0.18 Sensata Technologies BV, 144A USD 2,060,000 1,951,792 0.32
144A 5.875% 01/10/2028 5.875% 01/09/2030
Park Intermediate Holdings LLC, REIT, usD 1,340,000 1,136,052 0.19 Service Properties Trust, REIT 4.35% usD 1,720,000 1,565,950 0.26
144A 4.875% 15/05/2029 01/10/2024
Pattern Energy Operations LP, 144A usD 495000 445120 007 Senvice Properties Trust, REIT 7.5% usD 1275000 1,214,725 020
4.5% 15/08/2028 15/09/2025
PennyMac Financial Services, Inc., usD 875000 793326  0.13 Sirius XM Radio, Inc., 144A 4% usD 3000000 2592922 043
144A 5.375% 15/10/2025 15/07/2028
PennyMac Financial Services, Inc., usD 1,950,000 1523689 025 Sirius XM Radio, Inc., 144A 4.125% usD 3,765000 3,112,916  0.52
144A 4.25% 15/02/2029 01/07/2030
PetSmart, Inc., 144A 7.75% usD 2455000 2,287,231 038 Sirius XM Radio, Inc., 144A 3.875% usD 535000 418371 007
15/02/2029 01/09/2031
PGT Innovations, Inc., 144A 4.375% uUsSD 2,725,000 2,278,209 0.38 Six Flags Entertainment Corp., 144A usD 955,000 873,825 0.15
01/10/2029 5.5% 15/04/2027
Pike Corp., 144A 5.5% 01/09/2028 usD 1295000 1,134252  0.19 SLM Corp. 4.2% 29/10/2025 usD 1,280,000 1,164,160  0.19
Presidio Holdings, Inc., 144A 8.25% usD 2,230,000 2025815 034 Solaris Midstream Holdings LLC, 144A  USD 1,235000 1,221,100  0.20
01/02/2028 7.625% 01/04/2026
Prime Security Services Borrower LLC, usb 745,000 716,513 0.12 Specialty Building Products Holdings USD 2,150,000 1,728,708 0.29
144A 5.75% 15/04/2026 LLC, 144A 6.375% 30/09/2026
Prime Security Services Borrower LLC, usD 2,075,000 1,886,453 0.31 Sprint Capital Corp. 6.875% USD 1,875,000 1,954,603 0.32
144A 6.25% 15/01/2028 15/11/2028
PROG Holdings, Inc., 144A 6% usD 2,740,000 2208385 037 SRS Distribution, Inc., 144A 6% usD 1,640,000 1,309,480  0.22
15/11/2029 01/12/2029
Radiate Holdco LLC, 144A 6.5% usD 1585000 644,493  0.11 Stagwell Global LLC, 144A 5.625% usD 4815000 3951309 065
15/09/2028 15/08/2029
Radiology Partners, Inc., 144A9.25%  USD 1,130,000 636,127  0.11 Staples, Inc., 144A 7.5% 15/04/2026  USD 3,230,000 2758326  0.46
01/02/2028 Staples, Inc., 144A 10.75% usD 1,140,000 827,882  0.14
Range Resources Corp., 144A 4.75% UsSD 830,000 733,840 0.12 15/04/2027
15/02/2030 Starwood Property Trust, Inc., REIT, usD 1,605,000 1,406,775  0.23
Range Resources Corp. 8.25% usD 845,000 871,863 0.14 144A 4.375% 15/01/2027
15/01/2029 Stevens Holding Co., Inc., 144A usD 805000 808397  0.13
RHP Hotel Properties LP, REIT, 144A  USD 1985000 1,720203  0.29 6.125% 01/10/2026
4.5% 15/02/2029 Summit Materials LLC, 144A 6.5% usD 1,765000 1,732,871  0.29
Rivian Holdings LLC, FRN, 144A usD 8,771,000 8507,870  1.41 15/03/2027
10.31% 15/10/2026 Summit Materials LLC, 144A 5.25% usD 1,035000 960,320  0.16
ROBLOX Corp., 144A 3.875% usD 1,390,000 1,079,601  0.18 15/01/2029
01/05/2030 Tallgrass Energy Partners LP, 144A 6%  USD 1,215000 1,135,137  0.19
Rocket Mortgage LLC, 144A 4% usD 360000 268,767 004 01/03/2027
15/10/2033 Tallgrass Energy Partners LP, 144A 6%  USD 2670000 2318031 0.38
Royal Caribbean Cruises Ltd., 144A usD 1,835000 1,551,749  0.26 31/12/2030
5.5% 31/08/2026 Tallgrass Energy Partners LP, 144A 6%  USD 2,250,000 1935242 032
Royal Caribbean Cruises Ltd., 144A usD 1,445000 1,172,270  0.19 01/09/2031
5.375% 15/07/2027 Targa Resources Partners LP 4% usD 3200000 2,692,704 045
Royal Caribbean Cruises Ltd., 144A usD 1,305000 1,309,111  0.22 15/01/2032
11.625% 15/08/2027 Tenet Healthcare Corp., 144A 6.125%  USD 2,100,000 1902348  0.32
Royal Caribbean Cruises Ltd., 144A usD 1,070,000 860,366  0.14 01/10/2028
5.5% 01/04/2028 Tenet Healthcare Corp., 144A 4.375%  USD 2325000 2,007,092 033
Royal Caribbean Cruises Ltd., 144A usD 1475000 1,519,184 025 15/01/2030
9.25% 15/01/2029 Tenet Healthcare Corp., 144A 6.125%  USD 2370000 2262295 037
Ryan Specialty Group LLC, 144A usD 785000 683,931  0.11 15/06/2030
4.375% 01/02/2030 Terraform Global Operating LP, 144A  USD 3,555,000 3,345237 055
Sabre GLBL, Inc., 144A 9.25% usD 810000 808,736  0.13 6.125% 01/03/2026
15/04/2025 Townsquare Media, Inc., 144A 6.875%  USD 2,330,000 2,057,064 034
Sabre GLBL, Inc., 144A 7.375% usD 1,260,000 1,205,890  0.20 01/02/2026
01/09/2025 TransDigm, Inc., 144A 6.25% usD 5565000 5,511,576 091
Sabre GLBL, Inc., 144A 11.25% usD 510000 523036  0.09 15/03/2026
16/12/2027 Triton Water Holdings, Inc., 144A usD 960,000 771,302  0.13
Scripps Escrow, Inc., 144A 5.875% usD 2195000 1,967,993  0.33 6.25% 01/04/2029
16/07/2027 Tronox, Inc., 144A 4.625% usD 775000 638886  0.11
Sealed Air Corp., 144A 5% usD 815000 767,278  0.13 15/03/2029

15/04/2029
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Interest
Quantity/ Market (Paid)/ Market
Nominal Value % of Net Nominal Reference Buy/ Received Maturity Value % of Net
Investments Currency Value USD Assets Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
United Airlines, Inc., 144A 4.625% usD 1,805000 1,577,215  0.26 716000  USD  JP.Morgan Community Sell  500% 20/12/2026 (338210)  (0.05)
15/04/2029 Health Systems,
United Natural Foods, Inc., 144A 6.75% ~ USD 1670000 1,607258 027 Inc. 6.875%
15/10/2028 01/04/2028
United Wholesale Mortgage LLG, 144A  USD 1490000 1283516 021 2050000 USD JP.Morgan CDXNAHY.38V2 — Buy (500/% 20/06/2027 (45227)  (0.01)
5.75% 15/06/2027 Total Credit Default Swap (383,437)  (0.06)
Univar Solutions USA, Inc., 144A UsD 1,860,000 1770571 029 Contracts at Fair Value - Liabilities
5.125% 01/12/2027 Net Market Value on Credit (236,970)  (0.04)
Univision Communications, Inc., 144A  USD 1005000 1069517  0.18 BetautiswapicontractsgFiabilitios
6.625% 01/06/2027
Univision Communications, Inc., 144A usD 1,960,000 1,869,272 0.31
7.375% 30/06/2030
Venture Global Calcasieu Pass LLC, Usb 400,000 350,702  0.06 Forward Currency Exchange Contracts
144A 3.875% 15/08/2029 !
: Unrealised
Venture Glob?I Calcasieu Pass LLC, usb 2,080,000 1,775800  0.29 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
144A 4.125% 15/08/2031 Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Viasat, Inc., 144A 5.625% 15/04/2027  USD 2,910,000 2,648,391  0.44
Viewi Soltions, Inc., 144A 3.75% B 830000 608943 042 EUR 127087459 USD 132548031 31/01/2023 DeutscheBank 3513431 058
01/10/2029 EUR 1593000  USD  1,678182 31/01/2023 HSBC 27980 001
Watco Cos. LLG, 144A 6.5% usD 2,785000 2650150 044 EUR 286465 USD 303556 81/01/2023 JP. Morgan 8%8 -
15/06/2027 EUR 725 USD 772 31/01/2023 UBS 4 -
Wolverine World Wide, Inc., 144A 4% usb 2,210,000 1,677,456  0.28 GBP 122,538 usb 143577 20/01/2023  JP.Morgan 4,478 -
15/08/2029 GBP 232445  USD 279,204 20/01/2023 UBS 1554 -
WR Grace Holdings LLC, 144A usD 2,390,000 1918788  0.32 NOK 115926329 USD  11,285795 31/01/2023 Baclays 510554  0.08
5.625% 15/08/2029 NOK 8450535 Usb 815357 31/01/2023  JP.Morgan 44547 001
ZipRecruiter, Inc., 144A 5% usD 1,710000 1406988  0.23 NOK 129936934 USD 13,124,349 28/02/2023  JP.Morgan 112575 002
15/01/2030 SEK 220504 USD 21335 31/01/2023  JP. Morgan 86 -
Zoomlnfo Technologies LLC, 144A UsD 1,799,000 1,514,293 0.25 UsD 463,029 EUR 431300 31/01/2023 JP. Morgan 1,001 _
3.875% 01/02/2029
UsD 496556 SEK 5106418 31/01/2023  JP.Morgan 4,961 -
28EE/00) pe07S2 Total Unrealised Gain on Forward 4224519 0.70
Total Bonds 463,398,053 76.76 Currency Exchange Contracts
EUR 502353 USD 560973 31/01/2023  JP.Morgan (1,514) -
Warrants EUR 1205000  USD 1200052 81/01/2023 MorganStanley  (1652) -
UNITED STATES OF AMERICA NOK 6659000  USD 684,683 31/01/2023 Bank of 7082 -
Anvil Holdings, Inc. 05/02/2012 usD 2,684 27 = America
27 = NOK 14000 USD 1436 28/02/2023  J.P.Morgan ) -
Total Warrants 27 - SEK 1310000 USD 126,262 31/01/2023 Bank of (148) -
Total Transferable securities 463,398,080 76.76 America
and money market instruments SEK 49879182 USD 4803638 31/01/2023 Canadian (1,765) -
dealt in on another regulated market Imperial Bank
of Commerce
Other transferable securities and money market instruments SEK 611,851 UsD 59,313 31/01/2023  JP.Morgan (411) -
Equities UsD 7 EWR 7 03/01/2023  JP.Morgan - -
IRELAND UsD 2055164  EUR 1942024 31/01/2023  JP.Morgan  (24816)  (0.01)
k i UsD 1324212 EUR 1238000 31/01/2023 RBC (1,732) -
Sg:}[gﬁgge CorntainerCorp: USD V208 - - USD 3738619 EUR 3587719 24/02/2003 MorganStanley  (110074)  (002)
UsD 7584133 EUR 7284157 24/02/2023  StateStreet  (220879)  (0.04)
Total Equiti UsD 7990856 ~ GBP 7075279 20/01/2023 Barclays  (557,760)  (0.09)
otalEquities B - - USD 440558  GBP 373,000 20/01/2023 HSBC (10415 -
Total Other transferable securities - - usD 292050 NOK 2909416 31/01/2023  JP.Mogan (3795 -
and money market instruments UsD 52621 NOK 519,099 28/02/2023  JP.M (261
| | P. Morgan -
Total Investments 570,410,081 94.49
otalinvestme usD M S 459 03/01/2023  JP.Morgan -
UsD 12,424 SEK 129,791 31/01/2023  J.P.Morgan (71) -
Total Unrealised Loss on Forward (951,084)  (0.16)
. Currency Exchange Contracts
Credit Default Swap Contracts Net Unrealised Gain on Forward 3,273,435 054
Interest Currency Exchange Contracts
(Paid)/ Market
Nominal Reference Buy/ Received Maturity Value % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
\O,
5036000 USD JP.Morgan CDXNAHY.38V2 — Sel  500% 20/06/2027 111,104 002 Cash 10491004 3.23
4600000 USD JP.Morgan CDXNAHY.39Vi — Sel  500% 20/12/2027 35363 - oth i</ liabiliti 13799121 208
Total Credit Default Swap 146,467 0.02 er assets/(liabilities) 199, -
Total net assets 603,700,296 100.00

Contracts at Fair Value - Assets
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Global High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Geographic Allocation of Portfolio

% of Net

Assets

United States of America 80.95
United Kingdom 3.25
France 210
Luxembourg 1.46
Canada 1.38
Israel 1.31
Germany 0.58
Netherlands 0.56
Italy 0.53
Mexico 0.42
Spain 0.40
Colombia 0.40
Switzerland 0.36
Peru 0.34
Panama 0.31
Brazil 0.14
Total Investments 94.49
Cash and Other Assets/(Liabilities) 5.51
Total 100.00

* Security is valued at its fair value under the direction of the Board of Directors
of the Company.
The accompanying notes are an integral part of these financial statements.
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Global Impact Credit Fund'”

INVESTMENT OBJECTIVE

The funds objective is to have a positive impact on
the environment and society by investing primarily in
sustainable investments, where the companies’ current
or future business activities are expected to generate
a positive impact whilst at the same time seeking to
increase the value of its shares through both growth in
the value of, and income from, its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of corporate bonds of all types from
issuers around the world, including emerging markets.
The fund has sustainable investment as an objective
that is achieved through the fund’s commitment to
maintain at least 70% of the value of its portfolio invested
in Sustainable Investments. The investment manager
implements the following investment strategies: impact
exclusions and positive impact inclusion. Details of how
environmental and social characteristics are promoted in
the fund are further explained in the relevant Sustainable
Finance Disclosure Regulation section of this report.
The fund invests primarily in debt securities issued by
companies, government agencies and/or derivatives
of these debt securities and can be of any credit rating
(including investment grade, non-investment grade
or high-yield and/or unrated securities). Typically, the
average credit quality of the portfolio will be within the
range BBB to BB (as rated by Standard & Poor’s or
equivalent). The average credit quality of the portfolio
may at times be higher or lower depending on market
conditions. In accordance with its own internal rating
system, the investment manager will ensure that the
unrated debt securities in which the fund invests are of
the same average quality as the rated securities of the
same type. Portfolio debt securities can include fixed
and floating rate bonds, hybrids and other transferable
debt securities of any type, including high yield securities
and up to 10% in distressed and/or defaulted bonds.
The fund may invest up to 20% of its net assets in asset-
backed securities (ABS) and mortgage-backed securities
(MBS), including for securitisations purposes under
the Securitisation Regulation, up to 15% in convertible
bonds and up to 15% in contingent convertible bonds.
The fund may also invest up to 40% of its net assets in
emerging markets via securities denominated in USD
or other hard currencies.

T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

In seeking to achieve the fund’s objective the fund may
alsoinvest,onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. This
may include, up to a limit of 10%, equity and equity
related securities ™.

The fund may invest in securities whose underlying
economic activities contribute to environmental
objectives including, but not limited to, climate change
mitigation and/or climate change adaptation, as
described inthe Taxonomy Regulation. As such, the fund
is required to disclose its minimum Taxonomy alignment
in this prospectus and to report its actual Taxonomy
alignment (which may differ from the minimum) in the
fund’s annual report each year.

As well as investing in securities that contribute to
environmental objectives, the fund may invest in
securities that contribute to social or other objectives.
No minimum exposure to an objective is imposed upon
the fund, which means the fund may at times invest
only in securities that contribute to non-environmental
objectives. As a result, the fund’s minimum proportion
of investments aligned to the Taxonomy Regulation
could be 0%. Therefore, the fund’s minimum specified
proportions of enabling and transitional activities as
defined in the Taxonomy Regulation could also be
each 0%. As at the date of the latest prospectus, it is
expected that the fund’s exposure to Taxonomy-aligned
investments is low (including enabling and transitional
activities).

Due to the current regulatory framework, many
companies inthe fund’s investible universe are not legally
required to publish data on their Taxonomy aligned
activities. It is expected that with the implementation
of new regulations in the EU, such as the Corporate
Sustainability Reporting Directive, the availability of
data for EU issuers will change in the future. In the
meantime, the investment manager relies on third party
data providers to be able to supply further information
and disclosures on the alignment of the fund with the
Taxonomy Regulation.

More information on how and to what extent the fund
will be able to make Taxonomy aligned investments
will be disclosed in the prospectus following the
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Global Impact Credit Fund'” continued

i Quantity/ Market
entry into force of the Taxonomy related Regulatory N e o0 of Net
Technical Standards. To the extent that the fund  Investments Currency Value USD  Assets
invests in companies with an environmental objective, INDIA
. . . . Adani Renewable Energy RJ Ltd., usb 180,750 136,828  0.62
the fund will review the alignment with the Taxonomy Reg. § 4.625% 15/10/2039
. . . A 136,828  0.62
Regulation as far as the underlying economic activities |\ ponesia
are in scope of the environmental objectives under the Bank Rakyat Indonesia Persero Tbk. usD 200,000 196,298  0.89
. PT, Reg. S 3.95% 28/03/2024
Taxonomy Regulatlon. 196,298 0.89
The fund may use derivatives for hedging, efficient RELAND
. . AIB Group plc, Reg. S, FRN 2.25% EUR 100,000 95,514 0.43
portfolio management and investment purposes. The 04/04/2028
. . . Bank of Ireland Grot Ic, Reg. S, FRN EUR 100,000 90,129 0.41
fund may also use derivatives to create synthetic short — “J'a7se /082081 -
positions in currencies, debt securities, credit indices STZ}”SE;(SQF}%% e CCCCCU/ R LU= I Cl
b
and equities. Any use of derivatives aims to be consistent 336,188  1.53
; ) O . ITALY
with the fund’s ObJeCtlve' For a summary of the main Intesa Sanpaolo SpA, Reg. S 0.75% EUR 100,000 89,040 0.40
types of derivatives that may be used within the fund and 16/03/2028
L 89,040  0.40
what they may be used for, refer to the ‘Fund Derivatives  jorpan
Usage’ Sec’[ion Of the current prospectus_ Hikma Finance USA LLC, Reg. S 3.25%  USD 200,000 186,111 0.85
09/07/2025
186,111  0.85
LUXEMBOURG
SCHEDULE OF INVESTMENTS SELP Finance SARL, REIT, Reg. S EUR 100000 99545 045
3.75% 10/08/2027
As at 31 December 2022 90,545  0.45
NETHERLANDS
Quantity/ Market ASML Holding NV, Reg. S 2.25% EUR 100,000 96,892 044
Nominal Value % of Net 17/05/2032
Investments Currency Value USD  Assets ING Groep NV, Reg. S, FRN 4.125% EUR 200,000 201,519  0.92
24/08/2033
Transferable securities and money market instruments admitted LeasePlan Corp. NV, Reg. S 3.5% EUR 200,000 209,297 095
to an official exchange listing 09/04/2025
Bond 507,708  2.31
onds PORTUGAL
BELGIUM EDP Finance BV, 144A 6.3% usD 200,000 205580 093
Aedifica SA, REIT, Reg. S 0.75% EUR 100,000 69,865  0.32 11/10/2027
09/09/2031 205,580  0.93
69,865  0.32 SOUTH KOREA
CHILE Kookmin Bank, Reg. S 4.5% usD 200,000 186,115  0.85
Enel Chile SA 4.875% 12/06/2028 usD 74,000 72192 033 01/02/2029
72,192  0.33 186,115  0.85
FRANCE SPAIN
Credit Agricole SA 0.125% 09/12/2027  EUR 200,000 177,341 0.81 Banco de Sabadell SA, Reg. S, FRN EUR 100,000 99,452 0.45
Orange SA, Reg. S 2.375% EUR 300,000 288659  1.31 0.625% 07/11/2025
18/05/2032 Banco Santander SA, FRN 4.175% USD 400,000 371,443 1.69
RTE Reseau de Transport dElectricite ~ EUR 200,000 154,024  0.70 24/03/2028
SADIR, Reg. S 0.75% 12/01/2034 CaixaBank SA, Reg. S, FRN 0.75% EUR 200000 179,875  0.82
620,024 2.82 26/05/2028
GERMANY Iberdrola International BV, Reg. S, FRN EUR 100,000 81,762 0.37
(o)
Eurogrid GmbH, Reg. S 1.5% EUR 200000 189,981 086 1.825% Perpetual
18/04/2028 Telefonica Europe BV, Reg. S, FRN EUR 200,000 173,692 0.79
0,
Infineon Technologies AG, Reg. S EUR 300000 278362 127 2 PEREiE]
1.625% 24/06/2029 906,224  4.12
LEG Immobilien SE, Reg. S 0.75% EUR 100,000 75304 034 SUPRANATIONAL
30/06/2031 European Investment Bank 3.25% USD 350,000 336,531 1.63
Mercedes-Benz Group AG, Reg. S EUR 200,000 160,210  0.73 15/11/2027
0.75% 11/03/2033 Inter-American Development Bank usD 400,000 384,791 1.75
Muenchener Rueckversicherungs- EUR 200,000 159,816  0.73 3.5% 14/09/2029
Gesellschaft AG, Reg. S, FRN 1.25% International Bank for Reconstruction & ~ USD 450,000 381,211 1.74
26/05/2041 Development 1.125% 13/09/2028
863,673 3.93 International Finance Corp. 2.125% usb 10,000 9,353 0.04
HONG KONG 07/04/2026
AIA Group Ltd., 144A 5.625% usD 200,000 204,076 093 1,111,886  5.06
25/10/2027
204,076  0.93
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Global Impact Credit Fund'” continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
SWITZERLAND Thermo Fisher Scientific, Inc. 4.95% usD 170,000 172,981  0.79
Novartis Finance SA, Reg. S 0% EUR 200,000 176,949  0.80 21/11/2032
23/09/2028 Thermo Fisher Scientific, Inc. 1.5% EUR 300,000 217,590  0.99
176,949  0.80 01/10/2039
UNITED KINGDOM UnitedHealth Group, Inc. 5.25% USD 145,000 148,425 0.67
NatWest Group plc, Reg. S, FRN GBP 300000 302485 138 /0272028
2.057% 09/11/2028 UnitedHealth Group, Inc. 3.25% usD 200,000 144,963 0.66
Standard Chartered pic, Reg.S,FRN  EUR 200000 170304  0.77 15/05/2051
0.8% 17/11/2029 UnitedHealth Group, Inc. 6.05% USD 74,000 81,785 0.37
472,789  2.15 2022065 .
UNITED STATES OF AMERICA US Treasury 4.1205 % 31/10/2027 usD 10,000 10,034 005
Alexandria Real Estate Equities, Inc., UsD 74,000 56,793 0.26 US Treasury 2.75% 15/08/2032 UsD 205,000 186,422 085
REIT 2% 18/05/2032 US Treasury 3.25% 15/05/2042 usb 235,000 206,176 0.94
Alexandria Real Estate Equities, Inc., usD 400,000 326503  1.48 Xylem, Inc. 2.25% 30/01/2031 usb 250,000 203,059 092
REIT 2.95% 15/03/2034 Zogtis, Inc. 5.4% 14/11/2025 usD 150,000 153,026  0.70
American Express Co. 4.05% USsD 340,000 324,388 1.48 7,923,892 36.04
03/05/2029 Total Bonds 14,364,983 65.33
Aptiv plc 3.1% 01/12/2051 usD 390,000 2337144  1.06 Total Transferable securities 14,364,983 65.33
Becton Dickinson and Co. 3.02% GBP 100,000 114,459 0.52 and money market instruments
24/05/2025 admitted to an official exchange listing
Becton Dickinson and Co. 2.823% usb 190,000 163243  0.74 . ) )
20/05/2030 Transferable securities and money market instruments dealt in on
Becton Dickinson and Co. 1.957% usD 160,000 126,670  0.58 another regulated market
11/02/2031 Bonds
Boston Properties LP, REIT 6.75% usD 160,000 165,217 0.75
01/12/2027 CHILE
CVS Health Corp. 4.3% 25/03/2028 usD 270000 261485  1.19 Celulosa Arauco y Constitucion SA, usD 200000 187,442 085
Dana, Inc. 4.25% 01/09/2030 usD 100,000 80,386  0.37 Reg. S 4.2% 29/01/2030
Danaher Corp. 2.6% 01/10/2050 usD 200000 128914 059 187,442  0.85
DH Europe Finance Il SARL 2.6% usD 250000 219,058  1.00 FRANCE
15/11/2029 BNP Paribas SA, FRN, 144A 1.675% usD 400,000 348501 159
Eli Lilly & Co. 2.25% 15/05/2050 usD 88,000 55643  0.25 30/06/2027
FedEx Corp. 0.45% 04/05/2029 EUR 300000 254,712  1.16 BPCE Séb F2F*Nv 144A2.045% usb 250000 215400 098
Ford Motor Co. 6.1% 19/08/2032 USD 095000 208661 095 19/10/2027
General Motors Co. 5.4% 15/10/2029  USD 250000 238875  1.09 SEEHEU |
Healthpeak Properties, Inc., REIT 1.35%  USD 450000 300133 177  JRELAND
01/02/2027 Bank of Ireland Group plc, FRN, 144A usb 200,000 198,322 0.90
0,
Humana, Inc. 8.7% 23/03/2029 USD 90000 82506 037 b:26506/09/2026
Johnson Controls International plc 2% USD 440,000 348,480 1.58 1t 00
16/09/2031 ITALY
Kilroy Realty LP, REIT 4.75% usD 74,000 67429 031 Enel Finance America LLC, 144A 7.1%  USD 200000 207,060  0.94
15/12/2028 14/10/2027
Kilroy Realty LP, REIT 2.5% UsD 450,000 320070  1.46 207,060  0.94
15/11/2032 MEXICO
Kimco Realty Corp., REIT 2.7% usD 200000 163305  0.74 BBVA Bancomer SA, FRN, 144A usD 200000 184978 084
01/10/2030 5.875% 13/09/2034
NextEra Energy Capital Holdings, Inc. USD 200,000 161,622 0.73 184,978 0.84
2.44% 15/01/2032 NETHERLANDS
OneMain Finance Corp. 3.5% usb 110,000 91300 041 Cooperatieve Rabobank UA 4.375% usD 250,000 244,182  1.11
15/01/2027 04/08/2025
Organon & Co., Reg. S 2.875% EUR 100,000 93,926 0.43 NXP BV 5% 15/01/2033 UsD 300,000 284,499 1.30
SUJ0/2028 . 528,681  2.41
Perk!nEImer, Inc. 2.550/0 15/03/2031 usD 90,000 72,915 0.33 UNITED KINGDOM
PEiIEIE, (7o 2257 1e/ugy20si | UsD 2801000] (05} 00 AstraZeneca plc 2.125% 06/08/2050  USD 200000 118419 054
PNC Financial Services Group, Inc. uUsb 284,000 249,440 1.13 118,419 0.54
(The) 1.15% 13/08/2026 UNITED STATES OF AMERICA , .
Realty Income Corp., REIT 1.125% GBP 100,000 99,115 0.45
18/07/2027 Autodesk, Inc. 2.85% 15/01/2030 UsD 280,000 241,261  1.10
Republic Services, Inc. 3.375% UsD 160,000 149,254 0.68 Avantor Funding, Inc., 144A 4.625% usD 150,000 136,180 0.62
15/11/2027 15/07/2028
Roper Technologies, Inc. 1.75% usD 200000 154,122  0.70 Carrier Global Corp. 2.722% usb 200000 168471 0.77
15/02/2031 15/02/2030
San Diego Gas & Electric Co. 2.95% usD 300,000 204761 093 Cedars-Sinai Health System 2.288% usb 160000 128521 058
15/08/2051 15/08/2031
Southem California Edison Co. 2.5% usD 400000 330,203  1.50 Centene Corp. 4.25% 15/12/2027 usb 300,000 281,902  1.28
01/06/2031 Centene Corp. 4.625% 15/12/2029 usD 150,000 137,608  0.63
STERIS Irish FinCo. UnlLtd Co. 2.7% usD 300,000 243668 1.1 Children’s Hospital of Philadelphia (The) ~ USD 355000 228090  1.04
15/03/2031 2.704% 01/07/2050
Darling Ingredients, Inc., 144A 6% usD 74,000 72,783 0.33
15/06/2030
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Fifth Third Bancorp, FRN 1.707% usb 350,000 309,604 1.41 EUR 47,740 usb 50,454 31/01/2023 Morgan Stanley 676 0.01
01/11/2027 usb 527,461 GBP 432,044 24/02/2023  State Street 4992 002
Fortinet, Inc. 2.2% 15/03/2031 USD 270,000 208,151 0.95 Total Unrealised Gain on Forward 5,668 0.03
HAT Holdings | LLC, REIT, 144A 6% USD 300,000 290,003 1.32 Currency Exchange Contracts
16/04/2025 UsD 173 EUR 165 31/01/2023 Barclays ©) -
Health Care Service Corp. A Mutual usD 400,000 322,218 1.46 usD 826,039 EUR 774065 24/02/2023 Bank of (4332)  (002)
Legal Reserve Co., 144A 2.2% America
01/06/2030 usD 86301  EUR 80783 24/02/2023  JP.Morgan (358) -
FITEE) e 25 QE0A0E USD Lo0/000) I OUG] Eg0:5° USD 3318263  EUR 3138213 24/02/2023  StateStreet  (48227)  (022)
Kaiser Foundation Hospitals 3.002% usD 160,000 110,111 0.50 Total Unrealised Loss on Forward (52920)  (0.24)
Moejn/wcc)frsi/;g?c:an Kettering Cancer USD 160,000 156260  0.71 Currency Exchange Contracts
Center 5% 01/07/2042 ' ’ N g:;ﬁ'xhﬁs::goﬁz;d S22} g0 21)
Molina Healthcare, Inc., 144A 3.875% usD 350,000 291,159 1.32
15/05/2032
Mount Sinai Hospitals Group, Inc. USD 120,000 89,369 0.41
3.737% 01/07/2049 Interest Rate Swap Contracts
Mueller Water Products, Inc., 144A 4% usD 150,000 131,444 0.60 Market
15/06/2029 ) . Nominal Security Maturity Value % of Net
NextEra Energy Capital Holdings, Inc., USD 100,000 90,940 0.41 Amount Currency Counterparty Description Date USD Assets
FRN 5.65% 01/05/2079
NextEra Energy Operating Partners LP, UsD 350,000 340,070 155 570,000 CAD Morgan Stanley  Pay floating BA ‘ 05/12/2027 (6,060)  (0.03)
1447 4.25% 15/07/2024 3 month Recave
Pattern Energy Operations LP, 144A UsD 00000 80931 037 fixed 3404%
4.5% 15/08/2028 Total Interest Rate Swap (6,060)  (0.03)
PG&E Recovery Funding LLC 5.045%  USD 100000 99,852 045 Contracts at Fair Value - Liabilities
15/07/2034 Net Market Value on Interest (6,060)  (0.03)
Rady Children’s Hospita-San Diego usD 100,000 68513  0.31 Rate Swap Contracts - Liabilities
3.154% 15/08/2051
Sutter Health 1.321% 15/08/2025 uUsD 270,000 245,418 112
Terraform Global Operating LP, 144A USD 160,000 150,559 0.68
6.125% 01/03/2026
Truist Financial Corp., FRN 1.267% usD 400000 354578  1.61 Cash 682,274  3.10
02/03/2027 Other assets/(liabilities) 99,865 0.46
4,851,299 22.06 Total net assets 21,987,224 100.00
Total Bonds 6,840,102 31.11
Total Transferable securities 6,840,102 31.11
Gealt i on another reguiated maret Geographic Allocation of Portfolio
Total Investments 21,205,085 96.44 % of Net
Assets
United States of America 58.10
France 5.39
Financial Futures Contracts Supranational 506
Unrealised Netherlands 4.72
Number of Gain/(Loss) % of Net Spain 412
Security Description Contracts  Currency USD  Assets Germany 393
Euro-Bund, 08/03/2023 (1) EUR 5,953 0.03 United Kingdom 2.69
US 5 Year Note, 31/03/2023 (13) usb 12,086 0.05 Ireland 243
US 10 Year Note, 22/03/2023 (13) usb 24,484 0.1 Italy 1.34
US 10 Year Ultra Bond, 22/03/2023 (18) usb 53,094 024 Chile 1.18
Total Unrealised Gain on Financial 95,617 043 Portugal 0.93
Futures Contracts - Assets Hong Kong 093
Euro-Bobl, 08/03/2023 3 EUR (11,095) (0.05) Indonesia 0.89
Euro-Buxl 30 Year Bond, 08/03/2023 1 EUR (27,448)  (0.12) South Korea 0.85
Long Git, 29/03/2023 3 GBP (21,919 (0.10) Jordan 0.85
US 2 Year Note, 31/03/2023 3 usb (750) - Mexico 0.84
US Long Bond, 22/03/2023 13 usb (79,062) (0.36) .
US Utra Bond, 22/03/2023 1 UsD (7.844)  (0.04) i\'c:'i;ze”a”d 8'22
Total Unrealised Loss on Financial (148,118)  (0.67) '
Futures Contracts - Liabilities Luxembourg 0.45
Net Unrealised Loss on Financial (52501)  (0.24) Belgium 032
Futures Contracts - Liabilities Total Investments 96.44
Cash and Other Assets/(Liabilities) 3.56
Total 100.00

7 This Fund was launched on 05 December 2022.
The accompanying notes are an integral part of these financial statements.
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Global Investment Grade Corporate Bond Fund®

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from,
its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of investment-grade corporate
bonds from issuers around the world, including
emerging markets.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details of how
environmental and social characteristics are promoted
are further explained in the relevant Sustainable Finance
Disclosure Regulation section of this report.

The fund invests primarily in debt securities that are
rated BBB- or higher by Standard & Poor’s or have an
equivalent rating (or, if unrated, are of equivalent quality)
and are issued by companies. In accordance with its
own internal rating system, the investment manager
will ensure that the unrated corporate debt securities in
which the fund invests are of the same quality as the rated
securities of the same type. Portfolio debt securities can
include fixed and floating rate bonds, warrants and other
transferable debt securities of any type, including high-
yield securities. The fund may also invest in preferred
shares, hybrids, as well as government securities. The
fund may also invest up to 25% in convertible bonds
(including up to 10% in contingent convertible bonds).
In seeking to achieve the fund’s objective the fund
may also invest, on an ancillary basis, in other eligible
securitiesas described inthe ‘General Investment Powers
and Restrictions’ section of the current prospectus.
The fund may invest in asset-backed securities (ABS)
and mortgage-backed securities (MBS), on an ancillary
basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on

market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
a view in a particular credit. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be an increase in risk-adjusted returns.
Investors should refer to the “Total Return Swaps”
section of the current prospectus for more details on the
expected and maximum use of total return swaps by the
fund. Any use of derivatives aims to be consistent with
the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report.
For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
AUSTRALIA
APA Infrastructure Ltd., Reg. S 2.5% GBP 340,000 266,714 1.20
15/03/2036
Ausgrid Finance Pty. Ltd., Reg. S EUR 150,000 119,418 0.54
0.875% 07/10/2031
Brambles Finance plc, Reg. S 1.5% EUR 100,000 96,533 0.44
04/10/2027
Transurban Finance Co. Pty. Ltd., EUR 125,000 113,459 0.51
Reg. S 1.45% 16/05/2029
596,124 2.69
AUSTRIA
Austria Government Bond, Reg. S, EUR 190,000 84,609 0.38
144A 0.85% 30/06/2120
84,609 0.38
BELGIUM
Aedifica SA, REIT, Reg. S 0.75% EUR 200,000 139,730 0.63
09/09/2031
139,730 0.63
CANADA

Toronto-Dominion Bank (The), Reg. S EUR
3.631% 13/12/2029

165,000 169,993 0.77

169,993 0.77
DENMARK

Coloplast Finance BV, Reg. S 2.25% EUR
19/05/2027

Coloplast Finance BV, Reg. S 2.75% EUR
19/05/2030

Danske Bank A/S, FRN, 144A 4.298%  USD
01/04/2028

DSV Finance BV, Reg. S 0.5% EUR
03/03/2031

100,000 100,361 0.45

100,000 98,832 0.45
200,000 184,575 0.83
201,000 162,001 0.73

545,769 2.46
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
FRANCE SPAIN
Holding d'Infrastructures de Transport EUR 100,000 83,631 0.38 Banco de Sabadell SA, Reg. S, FRN EUR 100,000 107,200 0.48
SASU, Reg. S 1.475% 18/01/2031 5.125% 10/11/2028
Societe Generale SA, 144A 4.25% USD 200,000 192,040 0.86 Banco de Sabadell SA, Reg. S, FRN EUR 100,000 93,436 0.42
14/04/2025 2.5% 15/04/2031
275,671 1.24 CaixaBank SA, Reg. S, FRN 3.5% GBP 200000 214381 097
GERMANY 06/04/2028
Eurogrid GmbH, Reg. S 3.279% EUR 200‘000 205053 093 Cellnex Telecom SA 1.875% EUR 100,000 87,355 0.40
05/09/2031 26/06/2029
Fraport AG Frankfurt Airport Services ~ EUR 135000 124445 056 502,372 2.27
Worldwide, Reg. S 1.875% SWEDEN
31/03/2028 Castellum AB, Reg. S 2.125% EUR 100,000 102,676  0.46
LEG Immobilien SE, Reg. S 0.875% EUR 200000 177,247  0.80 20/11/2023
28/11/2027 102,676  0.46
Symrise AG, Reg. S 1.375% EUR 145000 139,819  0.63 SWITZERLAND
01/07/2027 —
Holcim Finance Luxembourg SA, EUR 125,000 121,948 0.55
646,564  2.92 Reg. S 2.25% 26/05/2028
HUNGARY UBS Group AG, FRN, 144A 4.703% usD 200000 193,493  0.87
Hungary Government Bond, Reg. S 5%  EUR 34,000 36,105 0.16 05/08/2027
22/02/2027 315441  1.42
36,105  0.16 UNITED KINGDOM
IRELAND Anglo American Capital plc, 144A usD 200000 193434 087
Smurfit Kappa Treasury ULC, Reg. S EUR 100,000 75273 034 4.75% 10/04/2027
1% 22/09/2033 Aviva plc, Reg. S, FRN 6.875% GBP 200000 219653  0.99
75,273 0.34 Perpetual
ITALY Barclays plc, FRN 2.852% 07/05/2026  USD 330,000 306947  1.39
Enel Finance International NV, Reg. S EUR 120,000 127,199 0.58 Heathrow Funding Ltd., Reg. S 7.125%  GBP 100,000 120,969 0.55
3.875% 09/03/2029 14/02/2024
Eni SpA, Reg. S 3.625% 29/01/2029  EUR 115000 122,290 055 HSBC Holdings plc, Reg. S, FRN EUR 100,000 108928  0.49
Infrastrutture Wireless ltaliane SpA, EUR 111,000 108,643 049 6.364% 16/11/2032
Reg. S 1.875% 08/07/2026 London Stock Exchange Group plc, GBP 230,000 223,230 1.01
358,132 1.62 Reg. S 1.625% 06/04/2030
JAPAN N;t:/\t/)zso/t (ggmﬁ pQI%,SF:eg. S, FRN GBP 100,000 100,229 0.45
Mitsubishi UFJ Financial Group, Inc., usD 200000 198234  0.89 L=l /1
FRN 5.354% 13/09/2028 S;egE;r?ES/agg?IO%/AzFﬁol_égElT, Reg. S EUR 137,000 124,610 0.56
198,234  0.89 cen
Standard Chartered plc, FRN, 144A usD 325000 302481  1.36
LUXEMBOURG 2.819% 30/01/2026
ArcelorMittal SA 6.55% 29/11/2027 usD 115000 115638 052 Standard Chartered plc, FRN, 144A UsD 200000 173452 078
Blackstone Property Partners Europe EUR 100,000 95,250 0.43 1.456% 14/01/2027
Holdings SARL, Reg. § 2.2% Vodafone International Financing DAC, ~ EUR 160,000 165766  0.75
24/07/2025 Reg. S 3.25% 02/03/2029
Blackstone Property Partners Europe GBP 100,000 90,532 0.41 2.039,699 9.20
Holdings SARL, Reg. S 2.625% — .
20/10/2028 UNITED STATES OF AMERICA
Logicor Financing SARL, Reg. S EUR 200000 139,189  0.63 AbDVie, Inc. 3.2% 21/11/2029 usD 160,000 144339 065
0.875% 14/01/2031 AbbVie, Inc. 4.05% 21/11/2039 usD 75,000 64285 029
SELP Finance SARL, REIT, Reg. S EUR 100,000 99545  0.45 AbbVie, Inc. 4.7% 14/05/2045 usD 95,000 85377  0.39
3.75% 10/08/2027 Ally Financial, Inc. 2.2% 02/11/2028 usD 100,000 78200 035
540,154  2.44 Ally Financial, Inc. 5.75% 20/11/2025  USD 125000 121,109 055
MEXICO American Tower Corp., REIT 1.25% EUR 205000 161,548  0.73
America Movil SAB de CV 5.75% GBP 200000 244984 1.1 21/05/2033
28/06/2030 AT&T, Inc. 3.5% 01/06/2041 usD 145,000 108,927  0.49
244,984 1.1 Best Buy Co., Inc. 1.95% 01/10/20380  USD 85,000 67,140  0.30
NETHERLANDS Bio-Rad Laboratories, Inc. 3.3% usD 45,000 41645  0.19
ING Groep NV, Reg. S, FRN 1.75% EUR 100,000 89,136  0.40 15/03/2027
16/02/2031 Booking Holdings, Inc. 4.5% EUR 105,000 113,758 051
89,136  0.40 15/11/2031
NEW ZEALAND Boston Properties LP, REIT 6.75% usD 105000 108423 049
Chorus Ltd. 3.625% 07/09/2029 EUR 200000 207,189  0.94 01/12/2027
Celanese US Holdings LLC 6.05% usD 120,000 119,716 054
207,189  0.94 : :
QATAR 15/03/2025
oG ot am | L B B Centene Corp. 3% 15/10/2030 usD 30,000 24657 0.1
r vernmen n . .
T6042050 ° ’ ’ Centene Corp. 2.5% 01/03/2031 usD 60000 47,119 021
CNO Financial Group, Inc. 5.25% usD 190,000 181,366  0.82
194,026  0.88 30/05/5026
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
CVS Health Corp. 5.05% 25/03/2048  USD 65,000 58753 027 N . .
Duke Energy Corp. 5% 15/08/2052 USD 125000 111779 050 Tra?ﬁfemblelﬁc:rmesk a?d money market instruments dealt in on
Equifax, Inc. 5.1% 15/12/2027 USsD 60,000 59,263 027 another regulated marke
Fidelity National Information Services, ~ USD 55,000 53982 024 Bonds
Inc. 4.5% 15/07/2025 AUSTRALIA
Fiserv, Inc. 2.25% 01/07/2025 GBP 110000 123940 056 Australia & New Zealand Banking UsD 205000 207,414 094
Ford Motor Credit Co. LLC 2.748% GBP 100,000 114506 052 Group Ltd., 144A 6.742%
14/06/2024 08/12/2032
Georgia Power Co. 4.7% 15/05/2032  USD 95,000 91853 041 NBN Co. Ltd., 144A 2.625% UsD 280,000 222347  1.00
Goldman Sachs Group, Inc. (The), GBP 272000 273715 124 05/06/2031
Reg. S 1.5% 07/12/2027 429,761  1.94
HCA, Inc. 5.875% 15/02/2026 USD 20,000 20,150  0.09 CANADA
HCA, Inc. 5.375% 01/09/2026 USD 40,000 39640  0.18 Rogers Communications, Inc., 144A USsD 40,000 37,058 017
Hess Corp. 5.6% 15/02/2041 usD 125000 117,786  0.53 3.2% 15/03/2027
Hess Corp. 7.125% 15/03/2033 usD 25,000 26,965  0.12 R‘?%%g ?gr%rguzﬂé%aztion& Inc., 144A usb 70,000 545580 024
Home Depot, Inc. (The) 2.375% usD 200,000 121,657 0.55 5% 15/05/
15/03/2051 91,608 0.41
Humana, Inc. 3.7% 23/03/2029 usD 65,000 59,588  0.27 GERMANY
Humana, Inc. 5.875% 01/03/2033 Usb 105,000 108,892  0.49 Vﬁﬁgwagex GFC;U% gf §6m§6iga Finance ~ USD 200,000 189,371 085
Intercontinental Exchange, Inc. 3% USD 170000 115301 052 e R cloaoo/202y
15/06/2050 189,371 0.85
Jackson Financial, Inc. 5.17% usD 125000 123,171 056 JAPAN
08/06/2027 Nissan Motor Co. Ltd,, 144A 4.345%  USD 200000 181446 082
JPMorgan Chase & Co., Reg. S, FRN GBP 240,000 217,844 098 17/09/2027
1.895% 28/04/2033 181,446  0.82
Kraft Heinz Foods Co., Reg. S 4.125% GBP 110,000 126,880 0.57 NETHERLANDS
01/07/2027 Stellantis Finance US, Inc., 144A USD 200000 171,782 078
Life Storage LP, REIT 4% 15/06/2029  USD 180,000 161541 073 1.711% 29/01/2027
Moody’s Corp. 4.25% 08/08/2032 UsD 15,000 14039 006 171,782 0.78
Motorola Solutions, Inc. 5.6% uUsSD 70,000 68,387 0.31 NORWAY
01/06/2032 Var Energi ASA, 144A 8% 15/11/2032  USD 200000 206,774 093
Oracle Corp. 69% 09/11/2052 usb 65000 70,260 032 Yara International ASA, 144A7.378%  USD 105000 109662 050
Pacific Gas and Electric Co. 2.95% usD 165,000 151,369 0.68 14/11/2032
01/03/2026 316,436  1.43
Parker-Hannifin Corp. 4.5% usD 25,000 24,017 0.1
15/09/2029 :':IaT;D KING|DC2)“1A25°/ 06/08/2050  USD 185000 109538  0.49
PerkinElmer, Inc. 1.9% 15/09/2028 UsD 180,000 149470 067 BS”r_ :”eo_a_f © . l" ; 4/4A/3 v oo 100000 b1 ose
Realty Income Corp., REIT 2.5% GBP 244000 186200 084 160272006 o ’ ' '
14/01/2042
irgi i Fi | BP 1 2, 42
Salesforce, Inc. 2.7% 15/07/2041 usD 145000 104078 047 RS Soouel Tanee Pl G B
Sempra Energy 3.7% 01/04/2029 UsD 55,000 50,361  0.23 o] R
Southern California Edison Co. 2.75% usD 245,000 205,543 0.93 UNITED STATES OF AMERICA
01/02/2032 : -
Southern California Edison Co. 295%  USD 180,000 115793 052 ngfojf//;&e;ca Corp, FRN 4.376%  USD 80,000 faste) e
01/02/2051 , .
Thermo Fisher Scientific Finance IBV ~ EUR 280,000 201,067 091 B;gfo‘;f/égqse(;'ca Corp, FRN 3194%  USD 210000 180893 082
1.625% 18/10/2041 Bank of America Corp., FRN 5.015% UsD 245000 232292 105
UnitedHealth Group, Inc. 3.25% usD 150000 108,722  0.49 P /o(; /25”393:'03 e Lo : 2 :
15/05/2051 _ .
Upjohn Finance BV, Reg. S 1.908% EUR 205000 168,109  0.76 ngfp‘;‘;gﬁ”enca Corp, FRN6125%  USD 65,000 63944 029
23/06/2032 ‘ S
US Treasury 2.875% 15/05/2052 usD 100,000 80,406  0.36 033‘:%02 %%%%a}ggggcm., FRN be 125000, IEAkEh) @
Verizon Communications, Inc. 2.85% USD 75,000 52,136 0.24 Capital One Financial Corp., FRN usD 100.000 85.630 0.39
03/09/2041 3.273% 01/03/2030
VMware, Inc. 1.8% 15/08/2028 USD 50,000 40886  0.18 COW LG 2.67% 01/12/2026 VS 1851000/ 120363 G54
W{"‘;}g 1‘?‘2’82‘;‘3“0”5' Iz, BiEke USD BU000) o2 622) R0 o Centene Corp. 3.375% 15/02/2030 usD 55000 46619 021
it 0,
Wells Fargo & Co. 4.15% 24/01/2029  USD 205000 192022 087 Cg%’%%g%' FRN 2.014% usb e B I
5,631,487 | 25.41 Citigroup, Inc., FRN 1.462% USD 75,000 65064  0.29
Total Bonds 12,993,368 58.63 09/06/2027
Total Transferable securities 12,993,368 58.63 Citigroup, Inc., FRN 4.412% USD 520,000 478,207 2.16
and money market instruments 31/03/2031
admitted to an official exchange listing Comcast Corp. 2.887% 01/11/2051 usb 235000 152,130  0.69
Corebridge Financial, Inc., 144A 3.85%  USD 85,000 77,747 0.35
05/04/2029
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD  Assets Investments Currency Value USD  Assets
Darling Ingredients, Inc., 144A 6% USD 5,000 4,918 0.02 Santander Drive Auto Receivables usD 125,000 115,987 0.52
15/06/2030 Trust ‘D’ 1.33% 15/09/2027
DCP Midstream Operating LP 5.625% uUsD 30,000 29,872 0.13 Santander Holdings USA, Inc., FRN usb 60,000 51,621 0.23
15/07/2027 2.49% 06/01/2028
DISH Network Corp., 144A 11.75% UsD 55,000 56,713 0.26 SBA Tower Trust, REIT, 144A 2.328% usb 100,000 82,717 0.37
15/11/2027 15/07/2052
DRIVEN BRANDS FUNDING LLC, USD 24,438 21,081 0.10 SBA Tower Trust, REIT, 144A 2.593% usD 150,000 114,169 0.52
Series 2020-1A ‘A2’, 144A 3.786% 15/10/2056
20/07/2050 Southern Co. (The) 5.113% usD 95,000 94,132 042
Exelon Corp., 144A 2.75% USD 80,000 73,400 0.33 01/08/2027
15/03/2027 Sprint LLC 7.125% 15/06/2024 usD 60,000 61,259 028
Exelon Corp., 144A 3.35% usb 85,000 73923 033 Targa Resources Partners LP 6.875%  USD 93,000 94,089 042
15/03/2032 15/01/2029
Goldman Sachs Group, Inc. (The), FRN  USD 145,000 128,155  0.58 Targa Resources Partners LP 5.5% Usb 5,000 4,712 0.02
1.093% 09/12/2026 01/03/2030
Goldman Sachs Group, Inc. (The), FRN ~ USD 95,000 83,005 0.37 University of Virginia 2.256% UsD 10,000 6,135 0.03
1.948% 21/10/2027 01/09/2050
Goldman Sachs Group, Inc. (The), FRN  USD 100,000 89,009 040 University of Virginia 2.584% usD 10,000 6,557  0.03
2.64% 24/02/2028 01/11/2051
Goldman Sachs Group, Inc. (The), FRN ~ USD 190,000 177,347 0.80 Viatris, Inc. 2.7% 22/06/2030 UsD 30,000 23,532 0.11
4.223% 01/05/2029 Warnermedia Holdings, Inc., 144A UsD 60,000 57111 026
Goldman Sachs Group, Inc. (The), FRN  USD 185,000 147,419 0.67 3.638% 15/03/2025
2.615% 22/04/2032 Warnermedia Holdings, Inc., 144A usD 90,000 81,272 0.37
Goldman Sachs Group, Inc. (The), FRN  USD 55,000 40,700 0.18 3.755% 15/03/2027
3:436% 24/02/2043 Wells Fargo & Co., FRN 2.164% usD 320000 298163 135
Grand Parkway Transportation Corp. usbD 140,000 100,083 0.45 11/02/2026
{»)
3.236% 01/10/2052 Wells Fargo & Co., FRN 2.572% usD 160,000 132,722 060
Hardee’s Funding LLC, Series 2021-1A  USD 34,475 27,624 0.12 11/02/2031
A2 144A2.865% 20/06/2051 Wells Fargo & Co., FRN 5.013% UsD 170000 151426 068
Hardee’s Funding LLC ‘A23', 144A usD 28,725 26564  0.12 04/04/2051
5.71% 20/06/2048 Wells Fargo & Co., FRN 3.9% usD 80,000 70130 032
Hasbro, Inc. 3.55% 19/11/2026 usD 135000 126,749 057 Perpetual
Hasbro, Inc. 3.9% 19/11/2029 usb 40,000 35584  0.16 Workday, Inc. 3.5% 01/04/2027 UsD 10,000 9360 004
HCA, Inc., 144A 3.125% 15/03/2027 usb 100,000 91,111 0.41 Workday, Inc. 3.8% 01/04/2032 usb 50,000 44,422 020
Jack in the Box Funding LLC, Series usb 221,063 202,337 091 ZAXBY'S FUNDING LLC, Series 2021- usD 177,750 144,027 0.65
2019-1A'A2II, 144A 4.476% 1A ‘A2’, 144A 3.238% 30/07/2051
25/08/2049 . 6,840,650 30.86
ng/}%rj]/%noggase & Co., FRN 4.323% usD 55,000 52,627 0.24 Total Bonds 8,521,099 38.45
JPMorgan Chase & Co.,, FRN 4851%  USD 260000 253975 115 Total Transferable securities 8,521,999  38.45
25/07/2028 and money market instruments
JPMorgan Chase & Co, FRN 5.717%  USD 100000 98173 044 dealt in on another regulated market
I ey . (] ) i -
14/09/2033 Total Investments 21,515,367 97.08
Marriott International, Inc. 5% usD 65,000 64,245 0.29
15/10/2027
Memorial Sloan-Kettering Cancer usD 30,000 20,017 0.09
Center 2.955% 01/01/2050 Credit Default Swap Contracts
Meta Platforms, Inc. 3.85% Usb 150,000 132,785 0.60
Interest
15/08/2032 (Paid)/ Market
Mzcz)rg(e)l; g’gﬂzn;ey, FRN 1.512% usDb 75,000 65320 029 Nominal Reference Buy/ Received Maturity Value % of Net
/07/ Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
Morgan Stanley, FRN 3.772% UsSD 315,000 288,913 1.30
24/01/2029 155,000 EUR  JP.Morgan [TRAXX. Buy (1.00)% 20/12/2027 5,504 0.03
Morgan Stanley, FRN 4.431% usD 105,000 98,163  0.44 EUROPE.SUB.
FINANCIALS.
23/01/2030 e
0,
o agan Y TN 4.859% usb 195000 145874086 4000 ER JPMogan AngoAmeican  Sel  500% 20122006 17709 008
Capital plc
Niagara Mohawk Power Corp., 144A USD 120,000 120,479 0.54 1.62‘5%’)
5.783% 16/09/2052 11/03/2026
Planet Fitness Master Issuer LLC ‘A2I", UsSD 84,363 73,711 0.33 185,000 EUR  JP.Morgan Barclays Bank Sell 1.00% 20/12/2023 564 _
144A 3.251% 05/12/2051 plc 1.5%
PNC Financial Services Group, Inc. uUsD 58,000 45,675 0.21 04/04/2017
(The), FRN 3.4% Perpetual 95,000 EUR  JP.Morgan Barclays Bank Sel  1.00% 20/06/2024 368 -
Sabine Pass Liquefaction LLC 5.875% USD 187,000 189,688 0.86 plc 4.875%
30/06/2026 13/08/2019
Santander Drive Auto Receivables usD 130,000 124,741 0.56 125000  USD  Barclays JPMorgan Chase Sel  1.00% 20/12/2024 1177 001
Trust ‘C’' 5% 15/11/2029 &Co.3.2%
25/01/2023
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SCHEDULE OF INVESTMENTS
As at 31 December 2022

Interest

(Paid)/ Market Unrealised
Nominal Reference Buy/ Received  Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
125000  USD  BNPParibas Morgan Stanley & Sel  1.00% 20/12/2024 956 - AUD 3,000 usb 2065 20/01/2023  JP.Morgan (27) -
Co.LLC 3.75% CAD 31,000 usb 20984 20/01/2023  JP.Morgan ©1) -
25/02/2023 EUR 1,000 usb 1,073 31/01/2023  JP.Morgan 2) -
100000  USD  JP.Morgan Tﬁs;?blg/cz. (&)3235% Buy (1.00)% 20/06/2026 3058 001 oBp 22383 USD 27477 20/01/2023  JP.Morgan (427) ~
Total Credit Default Swap 203% 013 usD 14,796 AUD 22,000 20/01/2023  JP.Morgan (149) -
Contracts at Fair Value - Assets usD 19,130 CAD 26,000 20/01/2023  JP.Morgan (71) -
220000 USD JP.Morgan CDXNAHY3BV1 — Buy (500f% 20/12/2027  (1691)  (001) USD 166369 EUR 159560 24/02/2023 GoldmanSachs  (4828)  (0.02)
455000 USD Morgan  CDXNAHY39V1  Buy (500% 20/12/2027 (24424)  (0.11) usD 365171 EUR 349534 24/02/2023  JP.Mogan  (9788)  (0.04)
Stanley UsD 1,249,375 EUR 1,198947 24/02/2023 Morgan Stanley (36,785)  (0.17)
Total Credit Default Swap (26,115)  (0.12) V) 2,752,790 EUR 2643996 24/02/2023  State Street (83533)  (0.38)
Contracts at Fair Value - Liabilities usD 175,188 EUR 165,000 24/02/2023 UBS (1,814)  (001)
Net Market Value on Credit 3221 0.01 usD 2,680,969 GBP 2,373,788 20/01/2023 Barclays  (187,131)  (0.84)
Default Swap Contracts - Assets UsD 50840  GBP 45000 20/01/2023 Deutsche Bank (3531)  (002)
Usb 167,404 GBP 144,000 20/01/2023  JP.Morgan (6582)  (0.09)
Total Unrealised Loss on Forward (334,759)  (1.51)
Currency Exchange Contracts
Financial Futures Contracts Net Unrealised Loss on Forward (319,907)  (1.44)
Unrealised Currency Exchange Contracts
Number of Gain/(Loss) % of Net
Security Description Contracts ~ Currency USD  Assets
Euro-Bund, 08/03/2023 6) EUR 51530 028
Euro-Buxl 30 Year Bond, 08/03/2023 (1) EUR 28282 0.3 Interest Rate Swap Contracts
Long Git, 29/03/2023 9) GBP 52763 024 Market
US 5 Year Note, 31/03/2023 ) UsD 1,004 _ Nominal Secur!ty_ Maturity Value % of Net
US 10 Year Note, 22/03/2023 ) USD 10828 005 Amount Currency Counterparty  Description Date USD  Assets
US 10 Year Ultra Bond, 22/03/2023 @) Usb 1312 001 290,000 CAD J.P.Morgan Pay floating BA ‘ 25/10/2032 3,909 0.02
Total Unrealised Gain on Financial 145809  0.66 fS‘Xr:ggtheo/ce\ve
Futures Contracts - Assets Al
EuroSchatz, 08/03/2023 10 EWR (12371)  (0.05) Tgta' Interest Rate Swap 3909 002
US 2 Year Note, 31/03/2023 5 U (1464)  (001) ontracts at Fair Value - Assets ,
US Long Bond, 22/03/2023 1 USD (23908)  (011) 1,265,000 CAD  JP.Morgan ng floating BA 21/10/2025 (89,560) (041
month Receive
US Uttra Bond, 22/03/2023 1 usb (320) - fixed 0.776%
Total Unrealised Loss on Financial (38,061)  (0.17) Total Interest Rate Swap (89,560)  (0.41)
Futures Contracts - Liabilities Contracts at Fair Value - Liabilities
Net Unrealised Gain on Financial 107,748 0.49 Net Market Value on Interest (85,651) (0.39)
Futures Contracts - Assets Rate Swap Contracts - Liabilities
Forward Currency Exchange Contracts Swaption Contracts
Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Quantity Security Description Currency  Counterparty USD  Assets
AUD 21,200 usb 14,240 20/01/2023  JP.Morgan 161 - 450000  CDXNAHY.39V1, Put, 0.99%, usb Cttibank 7282 003
CAD 5,000 usb 3679 20/01/2023  BNY Melion 13 - 15/08/2023
CAD 138,000 usb 100,834 20/01/2023  J.P.Morgan 1,077 - Net Market Value on 7,282 0.03
EUR 40,029 Usb 41,765 31/01/2023 Deutsche Bank 1107 001 Swaption Contracts - Assets
EUR 265,666 usp 281,082 24/02/2023  JP.Morgan 3910 002
GBP 175,678 usb 208,801 20/01/2023 Bank of 3459 002
America
GBP 96,442 usp 111,943 20/01/2023 UBs 4581 002
Usb 1507 AUD 2,200 20/01/2023 RBC 13 - Cash 769,575  3.47
usb 5219 CAD 7,000 20/01/2023  BNP Paribas 50 - Other assets/(liabilities) (121,798)  (0.55)
usb 28,475 CAD 38000 20/01/2023  J.P.Morgan 413 - Total net assets 22,163,144 100.00
usb 62,896 GBP 52000 20/01/2023  JP.Morgan 68 -
Total Unrealised Gain on Forward 14,852 0.07

Currency Exchange Contracts
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Global Investment Grade Corporate Bond Fund® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Geographic Allocation of Portfolio

% of Net

Assets

United States of America 56.27
United Kingdom 10.56
Australia 4.63
Germany 3.77
Denmark 2.46
Luxembourg 244
Spain 2.27
Japan 1.71
Italy 1.62
Norway 143
Switzerland 142
France 1.24
Canada 1.18
Netherlands 1.18
Mexico 1.11
New Zealand 0.94
Qatar 0.88
Belgium 0.63
Sweden 0.46
Austria 0.38
Ireland 0.34
Hungary 0.16
Total Investments 97.08
Cash and Other Assets/(Liabilities) 2.92
Total 100.00

®" Fund renamed from Responsible Global Investment Grade Corporate Bond Fund
effective 01 October 2022.

The accompanying notes are an integral part of these financial statements.
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US Aggregate Bond Fund®

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from, its
investments.

The fund is actively managed and invests mainly in a
diversified portfolio of US bonds.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and social
characteristics is achieved through the fund’s commitment
to maintain at least 10% of the value of its portfolio
invested in Sustainable Investments. The investment
manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and
active ownership. Details of how environmental and social
characteristics are promoted are further explained in
the relevant Sustainable Finance Disclosure Regulation
section of this report.

The fund invests primarily in debt securities denominated
in U.S. dollars, which may include securities issued by
governments, government agencies, supra-national
organisations, companies and banks from developed
and emerging markets. Portfolio debt securities can
also include fixed and floating rate bonds, warrants and
other transferable debt securities of any type, including
high yield securities. The fund may invest more than
20% of net assets in asset-backed securities (ABS) and
mortgage-backed securities (MBS) and invest up to 25%
in convertible bonds (including up to 10% in contingent
convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest,onanancillary basis, in othereligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. This may
include, up to a limit of 10%, distressed and/or defaulted
bonds (as of 1st February 2023), on an ancillary basis.
The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities. The fund may use total
return swaps (TRS) and any use is expected to be on a
temporary basis and dependent on market conditions
or when prevailing market conditions cause TRS to offer
the most efficient or only way to express a view. Use of
TRS is expected when they offer the most efficient or

T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

only way to express a view and the impact is expected
to be negligible. Investors should refer to the “Total
Return Swaps” section of the current prospectus for
more details on the expected and maximum use of
total return swaps by the fund. Any use of derivatives
aims to be consistent with the fund objectives and the
environmental and social characteristics described
within the relevant Sustainable Finance Disclosure
Regulation section of this report. For a summary of the
main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
BELGIUM
Anheuser-Busch Cos. LLC 4.9% USD 670,000 614,440 0.11
01/02/2046
Anheuser-Busch InBev Worldwide, Inc. ~ USD 654,000 579,056 0.10
4.5% 01/06/2050
1,193,496 0.21
DENMARK
Danske Bank A/S, 144A 3.875% usD 200,000 197,545 0.03
12/09/2023
Danske Bank A/S, FRN, 144A 3.244%  USD 235,000 221,067 0.04
20/12/2025
418,612 0.07
INDONESIA
Indonesia Government Bond 3.55% usD 1,205,000 1,090,570 0.19
31/03/2032
1,090,570 0.19
IRELAND
AerCap Ireland Capital DAC 4.875% usD 580,000 574,649 0.10
16/01/2024
AerCap Ireland Capital DAC 3.5% usbD 150,000 142,943 0.03
15/01/2025
AerCap Ireland Capital DAC 6.5% usD 150,000 152,105 0.08
15/07/2025
AerCap Ireland Capital DAC 4.45% usD 415,000 395,979 0.07
03/04/2026
1,265,676 0.23
JAPAN
Mitsubishi UFJ Financial Group, Inc., usD 630,000 624,438 0.11
FRN 5.354% 13/09/2028
NTT Finance Corp., 144A 1.591% usD 765,000 642,287 0.11
03/04/2028
NTT Finance Corp., 144A 2.065% usD 200,000 160,477 0.03
03/04/2031
1,427,202 0.25
MEXICO
Mexico Government Bond 4.75% usD 4,890,000 4,594,037 0.82
27/04/2032

4,594,037 0.82

INVEST WITH CONFIDENCE®
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US Aggregate Bond Fund® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
NETHERLANDS Aflac, Inc. 3.6% 01/04/2030 usD 185,000 168,073 0.03
AerCap Ireland Capital DAC 3.65% USD 895,000 809,895 0.15 Alexandria Real Estate Equities, Inc., uUsD 1,726,000 1,680,204 0.30
21/07/2027 REIT 4.9% 15/12/2030
ING Groep NV, FRN 1.726% USD 200,000 176,664 0.03 Alexandria Real Estate Equities, Inc., usD 530,000 506,553 0.09
01/04/2027 REIT 3.95% 15/01/2027
986,559 0.18 Ally Financial, Inc. 4.75% 09/06/2027 usD 1,335,000 1,253,640 0.22
PORTUGAL American Express Co. 4.05% usbD 940,000 896,836 0.16
EDP Finance BV, 144A 6.3% USD 330,000 339207 006 03/05/2029
11/10/2027 Aon Corp. 2.8% 15/05/2030 usD 185,000 168,377 0.08
339,207 0.06 AT&T, Inc. 1.65% 01/02/2028 usD 185,000 156,538 0.03
ROMANIA AT&T, Inc. 2.75% 01/06/2031 usD 450,000 373,500 0.07
Romania Government Bond, 144A 3%  USD 670,000 595,546 0.11 Bank of America Corp. 4.25% usD 350,000 338,172 0.06
27/02/2027 22/10/2026
595,546 0.11 Becton Dickinson and Co. 2.823% usD 1,080,000 927,909 0.17
SOUTH KOREA EU/0/2050
Kookmin Bank, Reg. S 4.5% UsD 550,000 511,818 0.09 Becton Dickinson and Co. 1.957% usD 680,000 538,346 0.10
01/02/2029 11/02/2031
Becton Dickinson and Co. 3.7% usD 253,000 239,538 0.04
511,818 0.09 s b
SPAIN 06/06/2027
- : : Boardwalk Pipelines LP 4.8% uUsD 600,000 565,385 0.10
Banco Bilbao Vizcaya Argentaria SA, usD 400,000 399,761 0.07 03/05/2029
0,
FRN 5.862% 14/09/2026 Boardwalk Pipelines LP 3.4% USD 615,000 512,197 0.09
Banco Santander SA 3.49% USsbD 200,000 168,780 0.03
28/05/2030 15/02/2031
Boardwalk Pipeli LP 5.95% UsSD 505,000 512,107 0.09
Banco Santander SA, FRN 1.722%  USD 2400000 2052472 087 01/06/2026 ’
14, 2027
UO2ES Boardwalk Pipelines LP 4.45% USD 40,000 37,969 0.01
Banco Santander SA, FRN 4.175% usb 200,000 185,721 0.03 15/07/2027
24/03/2028
/03/ Brixmor Operating Partnership LP, usD 1,955,000 1,748,609 0.31
2,806,734  0.50 REIT 4.125% 15/05/2029
UNITED KINGDOM Brixmor Operating Partnership LP, usD 435000 381,038 007
Barclays plc, FRN 4.338% 16/05/2024  USD 275000 273,146  0.05 REIT 4.05% 01/07/2030
Barclays plc, FRN 3.932% 07/05/2025  USD 430,000 417,302 0.07 Brixmor Operating Partnership LP, USD 115,000 110,443 0.02
Barclays plc, FRN 2.852% 07/05/2026  USD 870,000 809,224  0.14 REIT 3.85% 01/02/2025
Barclays plc, FRN 2.279% 24/11/2027  USD 895000 776294  0.14 B;ET}OZ ?gggft%g ggﬂz%ezrzh'p LP, usb 335000 317,789  0.06
Barclays plc, FRN 7.385% 02/11/2028  USD 585000 609,660  0.11 B O °t_ / o /n e Uso 50000 305027 005
HSBC Holdings plc, FRN 2.999% usD 670000 630335 0.1 Mo Sperating Farnership - : k :
10/03/2026 REIT 3.9% 15/03/2027
T 1 1 0
HSBG Holdings plc, FRN 1.645% UsD 205,000 185,381 003 Capital One Financial Corp. 3.75% UsSD 875,000 832,561 0.15
18/04/2026 09/03/2027
! ) ! o
HSBC Holdings plc, FRN 2.099% USD 605000 551,746  0.10 Cff/'gg/oz%e;”am'a' Corp. 365% usb 565000 532880 010
04/06/2026
H ()
HSBC Holdings plc, FRN 4.755% UsD 1115000 1,055,337 019 Cardinal Health, Inc. 4.5% 15/11/2044  USD 85,000 67,990 0.01
09/06/2028 Centene Corp. 3% 15/10/2030 usD 2,140000 1,758865 031
HSBC Holdings plc, FRN 5.21% usD 645,000 623,133 0.11 CNO Financial Group, Inc. 5.25% UsD 162,000 160,956 0.03
11/08/2028 30/05/2025
LSEGA Financing plc, 144A 2% UsD 925,000 790,289 0.14 Crown Castle, Inc., REIT 2.9% UsbD 145,000 132,085 0.02
06/04/2028 15/03/2027
LSEGA Financing plc, 144A 2.5% UsbD 2,040,000 1,691,641 0.30 Crown Castle, Inc., REIT 3.8% uUsD 1,295,000 1,204,202 0.21
06/04/2031 15/02/2028
LSEGA Financing plc, 144A 3.2% UsbD 850,000 627,504 0.11 CVS Health Corp. 3.25% 15/08/2029 UsSD 175,000 156,732 0.03
06/04/2041 CVS Health Corp. 3.75% 01/04/2030 usD 395,000 359,640 0.06
NatWest Group plc, FRN 7.472% usD 315,000 328,162 0.06 CVS Health Corp. 5.05% 25/03/2048 UsSD 1,276,000 1,153,371 0.21
10/11/2026 Discover Financial Services 3.75% usD 1,700000 1639409  0.29
Santander UK Group Holdings plc, usD 1,435,000 1,265,482 0.23 04/03/2025
FRN 1.532% 21/08/2026 Duke Energy Corp. 5% 15/08/2052 usD 595,000 532,066  0.09
Standard Chartered plc, FRN, 144A UsD 240000 229449 004 Eaton Corp. 4.15% 15/03/2033 USD 440000 410790 007
3.971% 30/03/2026 . . ' ’
Edison International 4.95% usb 30,000 29,535 0.01
Standard Chartered plc, FRN, 144A usb 240,000 208,142 0.04 15/04/2025
1.456% 14/01/2027
56% 14/01/20 LT I Edison International 4.7% 15/08/2025 USD 266,000 260,667 0.05
e : Enterprise Products Operating LLC usb 185,000 157,730  0.03
UNITED STATES OF AMERICA 28%31/01/2030
Abeie, Inc. 3.2% 21/1 1/2029 UsD 440,000 396,933 0.07 Equifax, Inc. 5.1% 15/12/2027 UsD 410,000 404,964 0.07
AbbVie, Inc. 4.06% 21/11/2039 usb 580,000 497,141 0.09 General Motors Co. 5.6% 15/10/2032  USD 175000 163,351  0.03
AbbVie, Inc. 4.7% 14/05/2045 usb 360,000 323534 006 General Motors Financial Co., Inc. usD 180,000 175245 003
AbbVie, Inc. 4.875% 14/11/2048 USD 1,125,000 1,033,902 0.18 4.35% 09/04/2025
AbbVie, Inc. 4.25% 21/11/2049 USD 670,000 565,595 0.10 General Motors Financial Co., Inc. 4.3%  USD 1,650,000 1,508,075 0.27

13/07/2025
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US Aggregate Bond Fund® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
General Motors Financial Co,, Inc. 4% USD 235000 221,553  0.04 UnitedHealth Group, Inc. 2.75% usD 325000 237,168 004
06/10/2026 15/05/2040
HCA, Inc. 5.875% 15/02/2026 usD 520,000 523894  0.09 UnitedHealth Group, Inc. 4.45% usD 165000 148100 003
HCA, Inc. 5.375% 01/09/2026 usD 795000 787,845  0.14 15/12/2048
HCA, Inc. 3.5% 01/09/2030 uSD 1,195000 1,031,865  0.18 UnitedHealth Group, Inc. 5.875% usD 495000 536,749  0.10
Healthpeak Properties, Inc., REIT 3.5% usb 85,000 75,830 0.01 15/02/2053
15/07/2029 US Treasury 4.375% 31/10/2024 usD 17,100,000 17,056,582  3.04
Healthpeak Properties, Inc., REIT h) 90,000 75,355 001 US Treasury 3.5% 15/09/2025 usD 12,680,000 12,429,867 2.21
2.875% 15/01/2031 US Treasury 0.375% 31/12/2025 usD 1,835000 1,640246  0.29
Highwoods Realty LP, REIT 4.2% usD 800,000 698075  0.12 US Treasury 0.375% 31/01/2026 usD 9945000 8852604  1.58
15/04/2029 US Treasury 0.5% 28/02/2026 USD 400,000 356,547  0.06
H1\95h\6v§ozd§£ealty LP, REIT 3.05% usb 235000 186,966 003 US Treasury 4.125% 30/09/2027 USD 16,485,000 16,538448  2.95
. /02/ 6. 3.95% 15/03/2007 USD e US Treasury 3.875% 30/11/2027 UsD 26,255000 26,102,188  4.65
S 0/1 0{1 2050 s roo0  eiaes o1 US Treasury 3.875% 31/12/2027 usD 4700000 4671176 083
| f t‘, C't |. c h° / | / | 535'000 o 9‘780 0'09 US Treasury 1.875% 28/02/2029 usD 3510000 3,106,898  0.55
brtivd ekt ’ ' ' US Treasury 4.125% 15/11/2082 USD 14960000 15246344 272
Intercontinental Exchange, Inc. 2.66% ~ USD 285000 199000 004 S SILEE U2k L9/09)/20 2 LSl R0 S 200 2] MDD
15/09/2040 US Treasury 3.375% 15/08/2042 usD 15,595,000 13,942,905  2.48
Kilroy Realty LP, REIT 4.375% usD 605000 587,073  0.10 US Treasury 4% 15/11/2042 usD 10,460,000 10,247,531  1.83
01/10/2025 US Treasury 2.875% 15/05/2052 usD 13,070,000 10,509,097  1.87
Lowe’s Cos., Inc. 4.25% 01/04/2052 usb 365,000 292,437 0.05 US Treasury 3% 15/08/2052 USsD 23,325,000 19,305,082 3.44
Lowe’s Cos., Inc. 5.625% 15/04/2053 usD 270,000 259,501 0.05 US Treasury 4% 15/11/2052 UsD 5330,000 5,352,486 0.95
Marsh & McLennan Cos., Inc. 2.25% usD 240,000 196,947 0.04 US Treasury 2.5% 15/02/2046 UsD 925,000 693,533 0.12
15/11/2080 ) US Treasury 2.5% 15/05/2046 UsD 240000 179531 003
“ﬁ‘gﬁgg‘/‘;’?gfy' IAALN] TorA2e2 Us TEATD| ek Qi US Treasury 2.875% 15/11/2046 UsD 3150000 2530213 045
0
NextEra Energy Capital Holdings, Inc. ~ USD 1905000 1539446 027 US Treasury 3% 15/05/2047 UsD 500000 409883 007
2.44% 15/01/2032 US Treasury 2.75% 15/08/2047 usD 775000 606,710  0.11
NextEra Energy Capital Holdings, Inc. usD 170,000 167,109  0.03 US Treasury 2.75% 15/11/2047 usb 6,800,000 5,322,063  0.95
5% 15/07/2032 Verizon Communications, Inc. 2.1% usb 360,000 312,947  0.06
NextEra Energy Capital Holdings, Inc. usD 445000 293587  0.05 22/03/2028
3% 15/01/2052 Verizon Communications, Inc. 2.55% usb 385,000 317,502  0.06
Nucor Corp. 3.125% 01/04/2032 usD 215,000 182,659  0.03 21/03/2031
ONEOK Partners LP 4.9% 15/03/2025  USD 1,000,000 986,020 0.18 Verizon Communications, Inc. 3.55% usD 1,225,000 880,770 0.16
Oracle Gorp. 2.3% 25/03/2028 usD 360,000 312,205 006 22/08/2081 )
Pacific Gas and Electric Co. 2.1% USsD 275,000 234512 0.04 Verizon Communications, Inc. 4.862% USD 1,195,000 1,080,831 0.19
01/08/2027 21/08/2046
Pacific Gas and Electric Co. 2.5% UsD 540000 421,283 008 Wi Dl Clo, () e Usb SO0000] RS HA2) IN03IS
01/02/2031 22|05/2050
Pacific Gas and Electric Co. 3.95% USD 200000 136220 002 Williams Cos, Inc. (The) 4.85% usb 1,830,000 1,132.356 020
01/03/2048
01/12/2047
Parker-Hannifin Corp. 4.25% USD 195000 189,360 0083 23113607,996} 1726
15/09/2027 Total Bonds 257,909,680 45.94
Parker-Hannifin Corp. 4.5% usb 215,000 206,549  0.04 Total Transferable securities 257,909,680 45.94
15/09/2029 and money market instruments
PerkinElmer, Inc. 1.9% 15/09/2028 USD 405000 336309 006 admitted to an official exchange listing
PerkinElmer, Inc. 3.3% 16/09/2029 usb 265000 222,209  0.04 Transferable securities and money market instruments dealt in on
PerkinElmer, Inc. 2.25% 15/09/2031 USD 225,000 176,007 0.03 another regulated market
PNC Financial Services Group, Inc. uUsbD 185,000 156,785 0.03 Bond
(The) 2.55% 22/01/2030 onds
Sempra Energy 3.7% 01/04/2029 usD 160,000 146505 003 AUSTRALIA
Sherwin-Williams Co. (The) 2.95% usD 185000 162177 003 APA Infrastructure Ltd., 144A 4.25% usD 1,330,000 1,244,114 022
15/08/2029 15/07/2027
Simon Property Group LP, REIT 2.65%  USD 1,145,000 952,874 017 Ausgrid Finance Pty. Ltd.,, 144A 4.35%  USD 385,000 357,462  0.06
15/07/2030 01/08/2028
STERIS Irish FinCo. UnLtd Co. 2.7% usb 1,330,000 1,080,260  0.19 CSL Finance plc, 144A 4.05% usb 300,000 283,150  0.05
15/03/2031 27/04/2029
T-Mobile USA, Inc. 8.75% 15/04/2027  USD 2,485000 2,346,188  0.42 NBN Co. Ltd., 144A 2.625% usb 1,825,000 1,449,226  0.26
T-Mobile USA, Inc. 2.05% 15/02/2028  USD 360000 309,187  0.06 05/05/2031
T-Mobile USA, Inc. 3.875% USsD 700,000 634688 0.1 Transgrban Finance Co. Pty. Ltd., 144A  USD 345,000 271,849  0.05
15/04/2030 2.45% 16/03/2031
UnitedHealth Group, Inc. 2% UsD 255,000 210,428 0.04 Transuzban Finance Co. Pty. Ltd., 144A  USD 150,000 144,151 0.03
15/05/2030 4.125% 02/02/2026
UnitedHealth Group, Inc. 3.5% UsD 185,000 153,015 0.03 Transuzban Finance Co. Pty. Ltd., 144A  USD 865,000 792,789 0.14
15/08/2039 3.375% 22/03/2027
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US Aggregate Bond Fund® continued
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Woodside Finance Ltd., 144A 3.65% usD 650,000 624,522  0.11 NORWAY
05/03/2025 Aker BP ASA, 144A 2.875% usD 950,000 879,594  0.16
Woodside Finance Ltd., 144A 3.7% usD 892,000 834957  0.15 15/01/2026
15/09/2026 879,594  0.16
Woodside Finance Ltd., 144A 3.7% uUsD 1,018,000 921,466 0.16 SWITZERLAND
1 202
5/08/2028 UBS Group AG, FRN, 144A 1.364% usD 200000 175310  0.03
CANADA UBS Group AG, FRN, 144A 4.751% usD 400000 383225 007
Rogers Communications, Inc., 144A uUsD 220,000 203,816 0.04 12/05/2028
3.2% 15/03/2027 558,535 0.10
Rogers Communications, Inc., 144A usD 325,000 286,145 0.05 UNITED KINGDOM
0
3:8% 15/08/208,2 - Astrazeneca Finance LLC 1.75% usbD 440,000 378,329 0.07
Rogers Communications, Inc., 144A USD 160,000 124,686 0.02 28/05/2028
4,559
55% 15/03/2052 Standard Chartered plc, FRN, 144A usD 1,830,000 1,646,782  0.29
614,647 0.1 4.644% 01/04/2031
DENMARK Vodafone Group plc 5% 30/05/2038 usD 340,000 314,316  0.06
Danske Bank A/S, 144A 5.375% uUsD 405,000 401,886 0.07 Vodafone Group plc 5.25% usbD 340,000 302,975 0.05
12/01/2024 30/05/2048
Danske Bank A/S, 144A 1.226% usD 455,000 425125 0.08 Vodafone Group plc 4.875% usb 85,000 70,871 0.01
22/06/2024 19/06/2049
Danske Bank A/S, FRN, 144A 3.778%  USD 295000 286,267  0.05 2713273 048
28/03/2025 e
T — UNITED STATES OF AMERICA
S . Angel Oak Mortgage Trust, FRN, usb 400,518 320,207  0.06
FINLAND Series 2021-2 ‘A2, 144A 1.19%
Nordea Bank Abp, 144A 5.375% usD 325000 326,736  0.06 25/04/2066
22/09/2027 Angel Oak Mortgage Trust | LLC, FRN,  USD 9,508 9,469 -
326,736  0.06 Series 2018-3 ‘A1’, 144A 3.649%
FRANCE 25/09/2048
BNP Paribas SA, FRN, 144A 1.323%  USD 1,540,000 1,345459  0.24 Applebee’s Funding LLC, Series 2019-  USD 217,800 214,725  0.04
13/01/2027 1A ‘A2, 144A 4.194% 05/06/2049
BNP Paribas SA, FRN, 144A 2.591% UsD 425,000 374,231 0.07 Applebee’s Funding LLC, Series 2019- usb 737,550 675,297 0.12
20/01/2028 1A “A21P, 144A 4.723% 05/06/2049
1,719,600  0.31 Ascension Health 3.945% 15/11/2046  USD 520,000 433816 008
GERMANY AT&T, Inc. 3.5% 15/09/2053 usD 765000 521,701  0.09
Volkswagen Group of America Finance ~ USD 935,000 920449  0.17 Bank of America Corp., FRN 3.366% usD 1,835000 1,751,853  0.31
LLC, 144A 4.625% 13/11/2025 23/01/2026
Volkswagen Group of America Finance ~ USD 780,000 723959 0.3 Bank of America Corp., FRN 4.271% usb 765,000 714345 013
LLC, 144A 3.2% 26/09/2026 23/07/2029
Volkswagen Group of America Finance ~ USD 660000 633591 0.1 ke Amsita G, FRNE1en | UsD SEELD|  EeAEs| @i
LLC, 144A 4.35% 08/06/2027 23/07/2030
Volkswagen Group of America Finance ~ USD 200000 189371  0.03 Bank of America Corp, FRN 2.496%  USD 1995000 1,617,954 029
LLG, 144A 4.6% 08/06/2029 13/02/2031
2,467,370 0.44 ngkoc;f écr;j;rioa Corp., FRN 1.898% USD 615,000 472,827 0.08
HONG KONG Ban/k of/America Corp., FRN 1.922% UsSD 2,315,000 1,768,351 0.32
AlA Group Ltd., 144A 3.9% usb 685,000 644,220  0.12 24/10/2031 P ' ? T R '
06/04/2028
/04/ Bellemeade Re Ltd., FRN ‘M1A’, 144A  USD 720000 710916  0.13
644,220  0.12 5.678% 26/01/2032
IRELAND BX Trust, FRN, Series 2018-GW ‘A’, usD 1518000 1481527 026
Bank of Ireland Group plc, FRN, 144A  USD 850,000 842,868 0.15 144A 4.675% 15/05/2035
6.253% 16/09/2026 BXP Trust, FRN, Series 2017-GM ‘C’, usD 1,005000 839973  0.15
842,868 0.15 144A 3.539% 13/06/2039
ITALY Capital One Financial Corp., FRN usD 285000 280,064 005
Enel Finance America LLC, 144A 7.1%  USD 1,000,000 1,035301  0.18 4.985% 24/07/2026
14/10/2027 Capital One Financial Corp., FRN usD 285000 244044 004
Enel Finance International NV, 144A usb 200000 205623 004 3.273% 01/03/2030
6.8% 14/10/2025 Capital One Financial Corp., FRN usD 180,000 171,690  0.03
Eni SpA, 144A 4.75% 12/09/2028 usD 1435000 1391484 025 5.247% 26/07/2030
2,632,408  0.47 ngig 092% F(i)r;ar;((:)iSIZCorp., FRN usb 1,330,000 958,643 017
NETHERLANDS ¢ il 5 {\A ﬁ Asset Executi usD 310,000 299,093  0.05
NXP BV 4.875% 01/03/2024 USD 270,000 268,116 005 et FRN. Sories 2005.65 Ba : ’ :
NXP BV 5.35% 01/03/2026 usD 265000 263756 005 4.629% 15/05/2028
NXP BV 8.15% 01/05/2027 usb 95,000 86,166  0.01 Carlyle Global Market Strategies usb 887,072 873,514  0.16
618,038 0.11 CLO Ltd., FRN ‘A1’, 144A 5.656%
15/05/2031
Centene Corp. 4.25% 15/12/2027 usD 830000 779930  0.14
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Charter Communications Operating usD 455,000 411,595 0.07 DRIVEN BRANDS FUNDING LLC, usD 219,938 189,733 0.03
LLC 3.75% 15/02/2028 Series 2020-1A ‘A2, 144A 3.786%
Charter Communications Operating usD 360,000 290,298  0.05 20/07/2050
LLC 2.25% 15/01/2029 DRIVEN BRANDS FUNDING LLC, USD 658275 547,455  0.10
Charter Communications Operating usD 945000 579,598  0.10 Series 2020-2A 'A2', 144A 3.237%
LLC 3.7% 01/04/2051 20/01/2051
Charter Communications Operating USD 800,000 784,888  0.14 Dryden 58 CLOLtd, FRNAT’, 144A  USD 500,000 492484  0.09
LLC 4.908% 23/07/2025 5.079% 17/07/2031
Charter Communications Operating usD 130000 117,561  0.02 Equitable Holdings, Inc. 4.35% usD 1,235000 1,178561  0.21
LLC 6.484% 23/10/2045 20/04/2028
Cheniere Corpus Christi Holdings LLC ~ USD 170,000 167,886  0.03 FHLMC A26586 6% 01/09/2034 usb 816 838 -
5.125% 30/06/2027 FHLMC A90053 4.5% 01/12/2039 usD 16,255 16,170 =
Cheniere Corpus Christi Holdings LLC ~ USD 560,000 506229  0.09 FHLMC A91947 5% 01/04/2040 USD 2,710 2,758 -
3.7% 15/11/2029 FHLMC A93451 4.5% 01/08/2040 usD 62,170 62,025  0.01
CIFC Funding Ltd., FRN, Series 2014- UsbD 892,977 882,768 0.16 FHLMC A94185 4% 01/10/2040 UsD 1,069 1,042 _
C_ZfRA Al | 144;%33? é"@i‘v 04/2030 UsD o o FHLMC A94251 4% 01/10/2040 USD 377 366 =
C')ggz/péog%‘ U0 d ; : FHLMC A94576 4% 01/10/2040 UsD 203 217 -
Citigroup, Inc., FRN 5.61% 29/09/2026  USD 850,000 852563  0.15 FHLMG A94713 4% 01/11/2040 usb 461 447 -
Gitigroup, Inc., FRN 4.412% UsD 760,000 698918  0.12 FHLMG A95734 4% 01/12/2040 usb 4,896 4754 -
31/03/2031 FHLMC A96312 4% 01/01/2041 usD 16,015 15,548 =
Citigroup, Inc., FRN 2.572% usD 2930000 2373865 042 FHLMC A97620 4.5% 01/03/2041 usD 547 546 -
03/06/2031 FHLMC C01787 6% 01/02/2034 usb 18,368 19,088 -
Colorado Health Facilities Authority usD 880,000 756,117 0.13 FHLMC C09036 3.5% 01/03/2043 uUsD 59,378 55,876 0.01
0
LB OI1Z) 2042 FHLMC GO1777 6% 01/02/2035 UsD 15,605 16,221 -
ggm;’s';czrp' 2'6T5/° ?18/02/ 22;’?4 828 1'338*888 1';2?32; 8'?1 FHLMC G01899 6% 01/09/2035 usD 5,080 5279 -
ortgage Trust, Series - ! 5 b o _
UBSS5 ‘A4’ 3.838% 10/00/2047 FHLMC G03551 6/0001 /11/2037 usD 19,293 20,177
COMM Mortgage Trust ‘A4’ 3.048%  USD 1200000 1139748 020 FHLMC G04814 5.5% 01/10/2038 usb 66583 69382 001
10/08/2048 FHLMC G05535 4.5% 01/07/2039 usD 29,427 20344 001
COMM Mortgage Trust ‘AM’ 4.08% usD 895000 859,072  0.15 FHLMC G05659 4.5% 01/10/2039 usb 41,775 41678 001
10/08/2047 FHLMC G05955 5% 01/08/2040 usD 28,191 28695 001
COMM Mortgage Trust, FRN, Series usD 170,000 157,847 0.08 FHLMC G05958 5% 01/08/2040 usD 86,451 87,998 0.02
2015LC21B' 4.474% 10/07/2048 FHLMC G06231 4% 01/12/2040 usD 26,985 26,200 -
Connecticut Avenue Securities usD 149,518 147,656 0.03 S _
S ) FHLMC G06506 4@001/12/2040 usD 153 148
25/12/2041 FHLMC G07543 4.5% 01/08/2041 usD 7,749 7,731 =
Connecticut Avenue Securities USD 512965 509,652  0.09 FHLMC G08016 6% 01/10/2034 usb 96,502 100,289  0.02
Trust, FRN "1M1’, 144A 6.028% FHLMC G08534 3% 01/06/2043 usD 101,097 92,616 002
25/03/2042 FHLMC GO8677 4% 01/11/2045 usD 178229 172,040  0.03
Connecticut Avenue Securities usD 336,489 335,458 0.06 FHLMC G08756 3% 01/04/2047 UsD 101,642 91,322 0.02
ot 0 J ; .
ggj%t;?&; MT’, 144A 5.928% FHLMC G60038 3.5% 01/01/2044 usD 49,941 47,028 001
Connecticut Avenue Securities UsD 521,453 528246  0.09 FHLMC G60180 4.5% 01/05/2042 usb 31879 31,806 001
Trust, FRN “1M1’, 144A 6.678% FHLMC G60334 4.5% 01/10/2041 usD 21,335 21,286 -
25/05/2042 FHLMC Q04674 4% 01/12/2041 usD 9,964 9,674 =
Connecticut Avenue Securities USD 950,000 897,366 0.16 FHLMC U90432 3.5% 01/11/2042 uUsD 55,347 52,036 0.01
ooy 0
;gﬁt';?& M2 144A 5.578% FHLMC U95083 3.5% 01/09/2042 USD 27663 26000 -
Connectiout Avenue Securiies UsD 515000 489799  0.09 FHLMC U99094 3.5% 01/03/2044 usb 56,729 53835 0.0
Trust, FRN ‘“1M2’, 144A 5.828% FHLMC V80025 3% 01/04/2043 usbD 13,098 11,986 -
25/12/2041 FHLMC STACR REMIC Trust, FRN usD 751,792 739,608  0.13
Connecticut Avenue Securities usD 567,026 561,839  0.10 ‘MIA', 144A 5.228% 25/02/2042
Trust, FRN ‘2M1’, 144A 5.828% FHLMC STACR REMIC Trust, FRN usD 651951 648990  0.12
25/04/2042 ‘M1A, 144A 5.928% 25/04/2042
Corebridge Financial, Inc., 144A 3.9% usD 185,000 161,938 0.03 FHLMC STACR REMIC Trust, FRN UsD 1,042,871 1,040,135 0.19
05/04/2032 ‘M1A, 144A 6.128% 25/05/2042
Crown Castle Towers LLC, 144A usD 255000 240,862  0.04 FHLMC STACR REMIC Trust, FRN USD 665050 673,199  0.12
3.663% 15/05/2045 ‘M1A, 144A 6.471% 25/06/2042
CSAIL Commercial Mortgage Trust, usD 670000 618046  0.11 FHLMC Whole Loan Securities Trust, ~ USD 99,069 95114 002
FRN, Series 2016-C7 ‘AS’ 3.958% FRN, Series 2017-SCO1 'M1’, 144A
15/11/2049 3.648% 25/12/2046
Diamondback Energy, Inc. 3.25% usD 470000 437,437  0.08 Fifth Third Bancorp, FRN 4.772% usD 180,000 172265 003
01/12/2026 28/07/2030
Drive Auto Receivables Trust ‘D’ 1.39%  USD 1,160,000 1,070,103  0.19 Fiserv, Inc. 3.5% 01/07/2029 usD 210000 189,313  0.03
16/03/2029 Flagstar Mortgage Trust, FRN, USD 48,623 47210 001
DRIVEN BRANDS FUNDING LLC, usD 250875 238699  0.04 Series 20186RR ‘2A4’, 144A 4%
Series 2019-1A 'A2", 144A 4.641% 25/09/2048
20/04/2049 FNMA, FRN 763199 2.861% usD 4,417 4,386 -
01/10/2033
INVEST WITH CONFIDENCE® T. ROWE PRICE 111



T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

US Aggregate Bond Fund® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net

Investments Currency Value USD Assets Investments Currency Value USD Assets
FNMA, FRN 848522 1.59% usD 9,074 8,875 = GNMA 3% 20/10/2051 usD 2,193,853 1,964,636 035

IA2/2085 GNMA 2.5% 20/11/2051 usD 506233 440993  0.08
FNMA AB5614 3.5% 01/07/2042 usD 108097 101511 002 GNMA 2.5% 20/12/2051 USD 775634 676307 012
AN AIERISTD 818 0720 U Ei280 EI002) GNMA 2% 20/01/2052 usb 1031029 868701  0.16
FNMA AB5807 3.5% 01/08/2042 usD 19,468 18,085 - GNMA 2.5% 20/01/2052 USD 348773 304059 005
AN AILE0RS 8875 Q208 Ush 9,501 8921 - GNMA 2.5% 20/03/2052 usD 310827 270,783 005
FNMA AL6167 3.5% 01/01/2044 usD 217,492 204,238  0.04 GNMA 2% 20/05/2052 UsD 308882 260271 005
FNMA AL9061 3% 01/08/2046 usD 21,751 19,330 = GNMA 3% 20/06/2052 USD 001429 807196  0.14
FNMA AO4163 3.5% 01/06/2042 usD 7,985 7,496 - GNMA 3% 20/08/2052 UsD 434003 389497 007
ANV OIS ElsH O ey 02 UED L0 RO GNMA 4.5% 20/09/2052 usb 274999 267,788  0.05
FNMA AP7510 3.5% 01/09/2042 usD 48,291 45343 001 GNMA 3.5% 20/10/2052 UsD 280000 258374 005
FNMA AQ7277 3.5% 01/12/2042 usD 35,456 33,287 001 GNMA 4% 20/10/2052 UsD 1686831 1602392 029
FNMA AQB803 3.5% 01/01/2043 usb 21092 19805 - GNMA 4.5% 20/10/2052 UsD 1,896,743 1,847,007 033
AN SO &7 O/ 0/208 Ush i 137 1067 - GNMA 5.5% 20/11/2052 UsD 1988963 2006647 036
FNMA AS9032 3% 01/08/2043 usD 34,603 31,264 001 GNMA Series 2012-94 ‘BI’ 4% UsD 4,296 o5 _
FNMA AS9236 3% 01/02/2044 usD 3,775 3,419 = 20/05/2037
FNMA BFO198 4% 01/11/2040 usD 246,792 235771 004 GNMA, Series 2018-8 ‘DA’ 3% usb 25,292 23,237 -
FNMA BM5356 3.5% 01/01/2044 usD 16,228 15,237 = 20/11/2047
FNMA MA1213 3.5% 01/10/2042 usD 43,486 40,838 0.01 GNMA, Series 2013-82 1G" 3.5% usb 62,071 10,008 -
Ford Credit Auto Owner Trust, Series usD 1,380,000 1,317,025 0.23 03 2043

2018-1 ‘C‘y 144A 3.49% 15/07/2031 GNMA, Series 2017-184 'JH’ 3% usb 21,041 19,006 =
Galton Funding Mortgage Trust, usD 31,336 29,675 0.01 20/12/2047

FRN, Series 2018-2 ‘A2, 144A 4% GNMA ‘LM’ 3.5% 20/10/2050 usD 220,000 186,229  0.03

25/10/2058 GNMA, Series 2013-24 ‘O 4% usD 14,471 2,242 -
Galton Funding Mortgage Trust, FRN,  USD 23,078 20,978 = 20/02/2043

Series 2018-1 ‘A23', 144A 3.5% GNMA 3306 5.5% 20/11/2032 usD 26,163 26904 001

25/11/2057 GNMA 3611 6% 20/09/2034 USD 17,450 18,039 -
Galtc_m Funding ‘Moyrtgage Trust(,) FRN, Usb 704,558 631,876 0.11 GNMA 4060 6% 20/12/2037 UsD 1,991 2,107 _

S g o 14eA S5 GNMA 4558 4.5% 20/10/2039 usD 31906 31956 00
George Washington University (The) ~ USD 200000 151,151 003 CENGieaD oo 20 102088 LD SEse O]

3.545% 15/09/2046 GNMA 4577 4.5% 20/11/2039 usD 3,199 3,204 -
GNMA 4.5% 20/11/2041 uUsb 470,081 470,824  0.08 GNMA 4715 5% 20/06/2040 usD 5,053 5,154 =
GNMA 3.5% 20/03/2043 usb 248,853 235790  0.04 GNMA 4772 5% 20/08/2040 usb 3,595 3,667 -
GNMA 3.5% 20/04/2043 uUsb 808243 768025 0.4 GNMA 4801 4.5% 20/09/2040 usD 13,370 13,391 =
GNMA 3.5% 20/12/2044 usb 504,354 476,717  0.09 GNMA 4834 4.5% 20/10/2040 usD 11,755 11,773 -
GNMA 3.5% 20/10/2045 usb 484,566 453,795  0.08 GNMA 4854 4.5% 20/11/2040 usD 11,725 11,743 -
GNMA 3% 20/07/2046 usb 50,361 45883 001 GNMA 4946 4.5% 20/02/2041 usD 43276 43344 001
GNMA 3.5% 20/09/2046 usD 70,807 66,509  0.01 GNMA 4978 4.5% 20/03/2041 usb 12,045 11,966 =
GNMA 3.5% 20/01/2047 usb 228,915 216,127  0.04 GNMA 4979 5% 20/03/2041 Usb 29,200 29,779  0.01
GNMA 3.5% 20/07/2047 usb 112,794 108,108  0.02 GNMA 5054 4% 20/05/2041 usb 20,094 19,488 =
GNMA 3.5% 20/09/2047 UsD 75,780 70,887  0.01 GNMA 710927 5% 15/10/2039 usb 2,679 2,729 -
GNMA 3.5% 20/12/2047 usb 29,937 28,004  0.01 GNMA 723339 5% 15/09/2039 usb 6,835 6,993 =
GNMA 4.5% 20/03/2048 usD 25,061 24,766 - GNMA 782888 5% 15/02/2040 usD 14,659 15,048 -
GNMA 5.5% 20/04/2048 usD 26,949 27,819 001 GNMA 782889 5% 15/02/2040 usD 14,659 15,048 =
GNMA 4.5% 20/08/2048 usD 21,078 20,783 - GNMA 783403 3.5% 15/09/2041 usD 22,074 20,873 -
GNMA 4% 20/09/2048 usD 913677 885664  0.16 GNMA 783726 3.5% 20/03/2043 usD 34,004 31,853 001
GNMA 5.5% 20/09/2048 usD 292 300 - GNMA 783972 5% 15/12/2039 usD 48,405 49,698 001
GNMA 5.5% 20/10/2048 usD 7,221 7,397 - GNMA 784012 5.5% 15/10/2038 usD 3,238 3,419 =
GNMA 5.5% 20/11/2048 usD 35,482 36,342 001 GNMA 784057 4.5% 15/09/2045 usD 109,897 109,701 0.02
GNMA 4.5% 20/09/2049 usD 237,817 233,957  0.04 GNMA 784069 5% 15/06/2040 usb 19,405 19,920 =
GNMA 3.5% 20/10/2049 usD 142,068 131534  0.02 GNMA 784145 3.5% 20/02/2046 usD 95,653 89,612  0.02
GNMA 2.5% 20/08/2050 usD 270,356 236,719  0.04 GNMA 784474 3.5% 20/02/2048 usb 517,436 482,767  0.09
GNMA 4% 20/10/2050 usD 461,442 441095 008 GNMA 784549 4% 20/01/2048 uUsb 149,598 143,120 003
GNMA 2% 20/03/2051 usD 429,718 364,102  0.07 GNMA 784755 3.5% 20/04/2048 usD 58,130 54,455  0.01
GNMA 4% 20/06/2051 usD 283450 269,948  0.05 GNMA AA3342 3% 15/10/2042 usD 3,308 3,046 -
GNMA 2% 20/07/2051 uUsD 4,286,809 3612675 064 GNMA AAB403 3% 15/05/2043 usb 5372 4,946 =
GNMA 2.5% 20/07/2051 uUsD 1,919,528 1,675,729  0.30 GNMA AJ9334 3.5% 20/10/2044 usb 8,602 7,965 -
GNMA 3% 20/07/2051 usD 1,166,011 1,046,399  0.19 GNMA AL4508 3.5% 20/02/2045 usb 21,220 19,877 =
GNMA 2% 20/08/2051 usD 2552916 2158370 038 GNMA AM4385 3.5% 20/05/2045 usD 5,859 5,489 -
GNMA 2.5% 20/08/2051 usD 300,197 262,095  0.05 GNMA AM4931 3.5% 20/04/2045 usb 5,896 5,525 =
GNMA 2.5% 20/09/2051 usD 995,515 868,624  0.16 GNMA AMB8053 3.5% 20/05/2045 usb 16,368 15,333 -
GNMA 2.5% 20/10/2051 usD 2711219 2364983 042 GNMA AR0556 3.5% 20/01/2046 usD 6,479 6,064 =
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GNMA AR7632 3.5% 20/02/2046 usD 134451 125944 002 GNMA MA5654 5.5% 20/12/2048 USD 192,160 196692  0.04
GNMA AS8186 3.5% 20/05/2046 usD 15,768 14,750 = GNMA MA5709 3.5% 20/01/2049 usD 100,507 94,100 002
GNMA AS9176 3.5% 20/05/2046 USD 5,138 4,805 - GNMA MA5711 4.5% 20/01/2049 usD 33,935 33059 001
GNMA AS9216 3% 20/05/2046 uSD 15,363 13,865 = GNMA MA5713 5.5% 20/01/2049 UsSD 26,909 27445 001
GNMA AS9217 3% 20/05/2046 usD 10,061 9,078 - GNMA MA5820 5.5% 20/03/2049 usD 59,293 60,790  0.01
GNMA AS9258 3% 20/07/2046 USD 14,391 12,988 = GNMA MA5988 5% 20/06/2049 USD 641,323 641,058  0.11
GNMA AS9259 3% 20/07/2046 usD 31,014 27975 001 GNMA MABG209 3% 20/10/2049 usD 97,972 87,215 002
GNMA AS9260 3% 20/07/2046 usD 20,779 18,738 = GNMA MA6531 3% 20/03/2050 usD 235232 207,790 004
GNMA AT3441 3% 20/07/2046 USD 50,071 45078 001 Goldman Sachs Group, Inc. (The), FRN  USD 620,000 535383  0.10
GNMA AT3442 3% 20/06/2046 usD 37,801 34002 001 1.542% 10/09/2027
GNMA AT4041 3.5% 20/05/2046 UsD 364 341 —_ Goldmim Sachs Group, Inc. (The), FRN usD 615,000 572,014 0.10
GNMA AT4164 3% 20/07/2046 USD 48,579 43778 001 8.615% 15/08/2028
GNMA AT4176 3% 20/07/2046 UsD 11,187 10,003 B G;gggjgf/e%}szgargup, Inc. (The), FRN  USD 1,730,000 1,362,281 0.24
GNMA AU0255 3% 20/08/2046 usb 2 1) Goldman Sachs Group, Inc. (The), FRN  USD 2325000 2158531 038
GNMA AU0271 3% 20/08/2046 usD 21,748 19,629 - 3.691% 05/06/2028
GNMA AU2016 3% 20/08/2046 usD 20,828 18,778 - Gray Oak Pipeline LLC, 144A 2% usD 45,000 43788 001
GNMA AV8326 3% 20/09/2046 USD 10,096 9,096 - 15/09/2023
GNMA AV8327 3% 20/09/2046 UsD 12,474 11,260 _ Gray Oak Pipeline LLC, 144A 2.6% usD 140,000 127,107 0.02
GNMA BF2644 5% 20/05/2048 usD 6,399 6387 - 15/10/2025
GNMA BF2878 5% 20/06/2048 I 21644 21676 ~ G;eg 1005/1; gg;enne LLC, 144A 3.45% usD 55,000 48716 001
GNMA BR2487 3.5% 20/12/2049 usb 108,796 100431 002 GS Mortgage Securities Trust, Series ~ USD 436,484 403453 007
GNMA MA0221 4% 20/07/2042 usbD 41,011 39,773 0.01 2016-GS4 ‘A3’ 3.178% 10/11/2049
GNMA MA0318 3.5% 20/08/2042 usb 38,988 36885 001 GS Mortgage Securities Trust ‘A3’ usD 1,5645000 1,432,276  0.26
GNMA MAO393 4% 20/09/2042 usD 2,906 2818 - 3.433% 10/05/2050
GNMA MAO535 4% 20/11/2042 usD 27,626 26,787 001 GFSRh’f‘oggagengfzeE% ?GAC‘ZDEG'S Eﬁ' usD 2,685 2,633 -
5 _ , Series s ,

N e s s SD 151037 14:226 . Hasbro, Inc. 3.55% 19/11/2026 usD 220000 206554  0.04
CNMA MA1012 3.5% 20/05/2043 USh 89,328 sio0s 002 HCA, Inc., 144A 3.125% 15/03/2027  USD 265000 241445 004
GNMA MA1090 3.5% 20/06/2043 UsD 153,079 144,824 003 o olie, L S aTe oo e usb E2.000 Sl O

: 2 : Healthcare Realty Holdings LP, REIT usD 940,000 834,769 0.15
GNMA MA1285 3.5% 20/09/2043 usD 190956 180,587  0.03 3.625% 15/01/2028
GNMA MA1678 4% 20/02/2044 usD 78878 76217 001 Healthcare Realty Holdings LP, REIT ~ USD 175000 128190  0.02
GNMA MA2222 3% 20/09/2044 usD 48,483 44499 001 2.05% 15/03/2031
GNMA MA2891 3% 20/06/2045 usD 860,989 789418  0.14 Highwoods Realty LP, REIT 4.125% usD 285000 257,807  0.05
GNMA MA2896 5.5% 20/06/2045 usD 53,398 55693 001 15/03/2028
GNMA MA2963 4.5% 20/07/2045 UsD 88,589 89,1 10 0.02 Hiltop Grand VaC?tiF)nS TTUSt, . UsD 173,792 171 ,049 0.03
GNMA MA3033 3% 20/08/2045 usD 198095 181510 003 S oo | AR ZOG
GNMA MAS310 3.5% 20/12/2045 usb 115005 107,372 002 Jackin the Box Funding LLC ‘A2l usb 839220 741419 0.3
GNMA MA3312 4.5% 20/12/2045 USD 2,655 2,671 - 144A 3.445% 26/02/2052
GNMA MA3663 3.5% 20/05/2046 usD 132,246 123980  0.02 JPMorgan Chase & Co., FRN 2.083%  USD 1,430,000 1,327,328  0.24
GNMA MA3664 4% 20/05/2046 usD 101,742 98,241  0.02 22/04/2026
GNMA MA3736 3.5% 20/06/2046 UsD 430,059 402,954 0.07 JPMorgan Chase & Co., FRN 1.578% usD 630,000 554,360 0.10
GNMA MA3803 3.5% 20/07/2046 UsD 84320 78968 001 22/04/2027
GNMA MA4126 3% 20/12/2046 UsD 407874 370525 007 sz%rgznoggase Bca, RN &% | USD 20 COUEbce SSC I
GNMA MA4198 4.5% 20/01/2047 UsD 9,161 9192 - JPMorgan Chase & Co, FRN 2.182%  USD 870000 761629  0.14
GNMA MA4323 4.5% 20/03/2047 usD 73,769 73350 0.1 01/06/2028
GNMA MA4382 3.5% 20/04/2047 usb 237,214 221516 004 JPMorgan Chase & Co., FRN 2.739%  USD 1020000 856534  0.15
GNMA MA4511 4% 20/06/2047 usD 166,281 160236 003 16/10/2030
GNMA MA4513 5% 20/06/2047 usD 30,531 30,829 0.01 JPMorgan Chase & Co., FRN 2.522% usb 725,000 593,884 0.11
GNMA MA4589 5% 20/07/2047 usD 18,294 18,472 - 22/04/2031
GNMA MA4655 5% 20/08/2047 UsD 31,233 31538 001 Jﬁ’g”/%gzno‘;:‘ase &Co., FRN2.956%  USD 520000 428960 008
GNMA MA4B57 6% 20/08/2047 usb 15,89 16,824 - JPMorgan Chase & Co., FRN 1.764%  USD 915000 694932  0.12
GNMA MA4722 5% 20/09/2047 usD 86,911 87,758 002 19/11/2031
GNMA MA4781 5% 20/10/2047 usb 128797 125462 002 JPMorgan Chase & Co., FRN 1.953%  USD 580,000 444478 008
GNMA MA4903 5% 20/12/2047 UsSD 135638 136912  0.02 04/02/2032
GNMA MA4965 5% 20/01/2048 UsD 162,322 163531 003 JPMorgan Chase & Co., FRN 4586%  USD 230000 213432 004
GNMA MA5081 5.5% 20/03/2048 usD 35,029 36,182 001 26/04/2033
GNMA MA5194 5% 20/05/2048 usD 16,972 17,037 _ Jl;’lg/}%r%znoggase &Co,FRN4.912%  USD 495000 471,382 008
GNMA MAS195 5.5% 20/05/2048 usb 128848 127,963 0.02 JPMorgan Chase & Co., FRN5.717%  USD 1,020,000 1,001,361  0.18
GNMA MA5265 4.5% 20/06/2048 usD 100 99 = 14/09/2033 ' e N
GNMA MA5400 5% 20/08/2048 usD 64,488 64,482 001
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Marriott International, Inc. 5% uUsD 450,000 444774 0.08 Progress Residential Trust ‘A’, 144A usb 824,378 768,223 0.14
15/10/2027 4.438% 17/05/2041
Micron Technology, Inc. 4.185% usb 100,000 94,820 0.02 Realty Income Corp., REIT 3.95% usb 168,000 160,394 0.03
15/02/2027 15/08/2027
Mileage Plus Holdings LLC, 144A6.5%  USD 513033 511,586  0.09 Ross Stores, Inc. 1.875% 15/04/2031  USD 1,480,000 1,164,562  0.21
20/06/2027 Sabine Pass Liquefaction LLC 5% usD 1,370,000 1,344,966  0.24
Mill Gity Mortgage Loan Trust, FRN, uSD 25,333 24,957 - 15/03/2027
Series 2017-2'A1’, 144A 2.75% Sabine Pass Liquefaction LLC 4.5% usD 635000 589231  0.11
25/07/2059 15/05/2030
(Wl iy Wleligrrepo (Laam UG, (3R UsDb 2 Tiers| e Sabine Pass Liquefaction LLC 5.875%  USD 795000 806,428  0.14
Series 2018-1 ‘A1 ', 144A 3.25% 30/06/2026
28/05/2062 Santander Consumer Auto Receivables  USD 779,737 760,583 0.14
Morgan Stan\ey, FRN 1.593% uUsD 675,000 592,932 0.11 Trust ‘C’, 144A 2.97% 15/06/2028
4/05/2027 .
04/05/20 Santander Drive Auto Receivables usD 1,070,000 1,057,854 0.19
Morgan Stanley, FRN 2.699% uUsD 970,000 803,072 0.14 Trust ‘A3’ 4.49% 16/1 1/2026
U0 Santander Drive Auto Receivables usD 841,113 833,649 0.15
Morgan Stanley, FRN 2.239% USD 1,330,000 1023937  0.18 Trust, Series 20203 ‘C' 1.12%
21/07/2032 15/01/2026
Morgan Stanley, FRN 4.889% usb 225000 211,753 004 Santander Drive Auto Receivables USh) 990000 947,232  0.17
20/07/2033 Trust ‘C’ 2.56% 17/04/2028
Morgan Stanley, FRN 3.217% usb 165000 121,867  0.02 Santander Drive Auto Receivables USD 795000 770253  0.14
22/04/2042 Trust ‘C’ 4.74% 16/10/2028
Morgan Stanley Bank of America usb 205,000 191,057 003 Santander Drive Auto Receivables usD 620,000 575294  0.10
Merrill Lynch Trust, Series 2014-C18 Trust ‘D’ 1.33% 15/09/2027
Povion 0
S00A' 3.749% 15/08/2031 . Santander Holdings USA, Inc., FRN usD 385,000 331,234 0.06
Morgan Stanley Bank of America UsD 390,000 370,307 0.07 2.49% 06/01/2028
e e oo s 1522 Santander Retail Auto Lease Trust ‘D', USD 450000 444215 008
Morgan St | B /k f Ameri USD 1,276,000 1,163,800  0.21 1444 2.52% 20/11/2024
organ stanley bank of America g M 0 Y L
Merrill Lynch Trust, Series 2016.G30 SBA ;)I';)v;eor 'grust, REIT, 144A 2.836%  USD 400000 373354  0.07
‘A5’ 2.86% 15/09/2049 15/01/205
0
Morgan Stanley Bank of America USD 195366 194855  0.03 SBA Tower Trust, REIT, 144A 1.631%  USD 245000 206,178  0.04
Merrill Lynch Trust, Series 2013-C7 15/05/2051
‘AS’ 3.214% 15/02/2046 SBA Tower Trust, REIT, 144A 2.328%  USD 90,000 74,445 001
Morgan Stanley Bank of America UsD 975000 939962 0.7 15/07/2052
Merrill Lynch Trust, FRN, Series 2014- SBA Tower Trust, REIT, 144A 3.869%  USD 335000 320,662  0.06
C15 ‘B’ 4.565% 15/04/2047 08/10/2049
MVW Owner Trust, Series 2018-1A ‘A", USD 437,584 424301 008 Sequoia Mortgage Trust, FRN, usD 18,515 18,066 -
144A 3.45% 21/01/2036 Series 2018-CH3 ‘AT, 144A 4.5%
Navient Private Education Refi Loan UsD 677,600 616689  0.11 25/08/2048
Trust, Series 2020-CA ‘A2A, 144A Sequoia Mortgage Trust, FRN, USD 48,457 44,722 0.01
2.15% 15/11/2068 Series 2017-CH2 ‘A19’, 144A 4%
Navient Student Loan Trust, FRN, usD 12,027 12,018 - 25/12/2047
Series 2018-1A ‘A2’, 144A 4.366% Sequoia Mortgage Trust, FRN, usD 13,284 12,111 -
25/03/2067 Series 2018-CH1 ‘A2’, 144A 3.5%
Nelnet Student Loan Trust, FRN, Series ~ USD 315732 305300 005 25/03/2048
2005-4 ‘A4’ 4.933% 22/03/2032 Sequoia Mortgage Trust, FRN, usD 15,971 15,500 -
: AD? [¢)
Neuberger Berman Loan Advisers UsD 1140000 1,115666  0.20 Series 2018-CH3 'A2', 144A 4%
CLO Ltd., FRN ‘A’, 144A 5.200% 25/08/2048
17/07/2035 Sequoia Mortgage Trust, FRN, usb 11,983 11,869 -
: AD? [¢)
Neuberger Berman Loan Advisers UsD 1,110,000 1078246  0.19 Series 2018:CH4 'A2', 144A 4%
CLO Ltd., FRN ‘BR’, 144A 5.594% 25/10/2048
18/10/2030 Squoia Mortgage Trust, FRN, USD 192,060 164,957 0.03
New York State Environmental Facilites ~ USD 550,000 435393 0.8 Sg”g; 22%11775 B1', 144A 3.794%
Corp. 3.879% 01/07/2046 /08/ .
OBX Trust, FRN, Series 2018-EXP1 usD 250545 208468 004  SMBPrhvale EducalonLoan Trust usb 899689 353396 0.06
1A', 144A 4% 25/04/2048 oo aoae AT
Q;tf.gﬂ’z H@%TSQT 1P gfgfgég FRN - USD 1090000 1076000 0.19 SMB Private Education Loan Trust, FRN ~ USD 1,291,631 1282455 023
Octagon Invest t Part | Ltd, FRN  USD 1,250,000 1,232,625  0.22 ATB, 1444 5.018% 15/10/2058
ctagon Investment Fartners by p ; n d . . .
‘AR, 144A 5.009% 17/07/2030 S Private Edcation Loan Thust usb 20300 19486 -
Pacific Gas and Electric Co. 4.55% usb 390,000 354,424 0.06 15/05/2031 ' )
01/07/2030 SMB Private Education Loan Trust, UsSD 211,096 202,562 0.04
Peace Park CLO Ltd., FRN ‘A’, 144A USD 1,165,000 1,136,660 0.20 Series 2017-A ‘A2A’, 144A 2.88%
5.373% 20/10/2034 15/09/2034
Planet Fitness Master Issuer LLC ‘A2, uUsD 927,988 810,817 0.14 SMB Private Education Loan Trust, UsD 332,115 316,585 0.06
144A 3.251% 05/12/2051 Series 2017-B ‘A2A’, 144A 2.82%
Progress Residential Trust ‘A", 144A usD 1448211 1333297 024 15/10/2035

2.078% 17/06/2037
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
SMB Private Education Loan Trust, usD 1,045000 983942  0.18 UMBS 3% 01/08/2042 usD 64,364 57,829 001
Series 2015-C ‘B, 144A 3.5% UMBS 3% 01/04/2043 usD 778751 711007 0.3
s;i{r?egr/nz gﬁfomia Edison Co. 4.7% usD 395000 387,284  0.07 UMBS 5% 01/11/2044 usb 928599 333483 006
01/06/2027 ' ' UMBS 4% 01/09/2045 usD 1,624,446 1575456  0.28
Targa Resources Partners LP 6.875%  USD 215000 217518 004 UMBS 4% 01/03/2046 usb 283135 274596 005
15/01/2029 UMBS 3% 01/12/2046 usD 424989 381646 007
Targa Resources Partners LP 5.5% usD 185,000 174,345 0.03 UMBS 3.5% 01/02/2047 usD 407,103 382,806 0.07
01/03/2030 UMBS 4% 01/05/2047 usD 188,048 180,476  0.03
Towq Point Mor‘tgayge Trust, FORN, ush 64,485 63,484 0.01 UMBS 4.5% 01/05/2047 UsD 125,634 124,837 0.02
gg;‘fg /%%1_)%5 AUEAEEAZ:S%0 UMBS 3.5% 01/06/2047 usD 1241137 1156989  0.21
Towd Point Mortgage Trust, FRN, USD 43025 42020 001 UMBS 3.5% 01/07/2047 usbh 163633 153812 003
Series 2017-3 ‘A1’ 144A 2.75% UMBS 3.5% 01/07/2047 USD 345,369 324,970 0.06
25/07/2057 UMBS 4% 01/12/2047 usb 5,941 5,709 -
Towd Point Mortgage Trust, FRN, usD 1,204,553 1,148,726  0.20 UMBS 5% 01/12/2047 usD 262,713 268960  0.05
gg;igg /22%277'4 AT, 144A 2.75% UMBS 4.5% 01/07/2048 usD 846266 834336  0.15
Towd Point Mortgage Trust, FRN, usD 29,331 29,041 0.01 UMBS 5% 01/10/2048 usb 500,708 507,415 0.09
Series 2017-5 'Al". 144A 3.773% UMBS 3.5% 01/12/2048 usD 415910 388,057  0.07
25/02/2057 UMBS 3.5% 01/08/2049 usb 169,424 156,790  0.03
Towd Point Mortgage Trust, FRN, usD 357,734 342,866  0.06 UMBS 4.5% 01/09/2049 usD 210,511 208,748  0.04
227?8/22%1577'6 ‘AT, 144A2.75% UMBS 3.5% 01/02/2050 usD 1,104,569 1,039,571  0.19
Towd Point Mortgage Trust, FRN, usb 258,481 247,864  0.04 UMBS 2.5% 01/06/2050 usb 19.906 17,098 "
Series 20182 'Al" 144A 3.25% UMBS 3.5% 01/05/2050 usD 221506 204,525  0.04
25/03/2058 UMBS 2% 01/07/2050 usD 1,988,390 1,641,810  0.29
Towd Point Mortgage Trust, FRN, UsbD 157,758 147,238 0.03 UMBS 3% 01/07/2050 usb 181,975 161,786  0.03
Series 2018-5 ‘A1’, 144A 3.25% UMBS 3.5% 01/07/2050 Usb 235238 217,536  0.04
29/ U203 UMBS 2% 01/08/2050 USD 314049 259794 005
Towd ot gjﬁﬁ?ﬂﬁf&?}g usb 12268 112074 002 UMBS 3% 01/08/2050 UsD 82076 73447 001
25/04/2055 UMBS 3% 01/08/2050 usD 146,730 130,985  0.02
Transcontinental Gas Pipe Line Co. usD 890,000 836344  0.15 UMBS 3% 01/09/2050 usb 4,283 3,830 -
LLC 4% 15/03/2028 UMBS 2% 01,/10/2050 usD 242169 199,885  0.04
Transcontinental Gas Pipe Line Co. usb 55,000 46,243 0.01 UMBS 3% 01/10/2050 usD 268,476 239,667 0.04
LLC 4.6% 15/03/2048 UMBS 2% 01/05/2051 usD 895909 738421 0.3
T(r)Lg%Z;nza;;éal Corp., FRN 4.123% usD 615,000 587,592 0.10 UMBS 2% 01/05/2051 UsD 1,164,895 957,477 017
UBS Commercial Mortgage Trust, usD 1,430,000 1,268,668 0.23 UIVIES 275 Ol 0201 UED ZIOMESIY |l 0e o D20
FRN, Series 2017-C5 ‘AS’ 3.777% UMBS 2.5% 01/05/2051 usD 107,982 92,313 0.02
15/11/2050 UMBS 3.5% 01/05/2051 usD 898,655 824,628  0.15
UMBS 3% 01/01/2033 usD 1,233,119  1,175092  0.21 UMBS 2.5% 01/06/2051 usD 85,333 72928 001
UMBS 4% 01/07/2035 usD 209,314 205902  0.04 UMBS 2.5% 01/06/2051 usD 99,072 86,007  0.02
UMBS 3.5% 01/09/2035 usD 531,665 514,037  0.09 UMBS 2.5% 01/06/2051 usD 130,861 111,927 0.02
UMBS 2.5% 01/03/2037 usD 1719991 1583593  0.28 UMBS 2.5% 01/06/2051 usD 135692 117,798  0.02
UMBS 1.5% 01/04/2037 usD 258479 225224  0.04 UMBS 2.5% 01/07/2051 usD 122529 104,755  0.02
UMBS 1.5% 01/04/2037 usD 577,853 503,939  0.09 UMBS 2.5% 01/07/2051 usD 532,326 454,954  0.08
UMBS 1.5% 01/05/2037 usD 473815 413209 007 UMBS 2.5% 01/08/2051 usD 431,401 368,714 007
UMBS 1.5% 01/06/2037 usD 1671401 1457608  0.26 UMBS 2.5% 01/08/2051 usD 440,705 376,727 007
UMBS 2.5% 01/06/2037 usb 585700 538,711  0.10 UMBS 2.5% 01/08/2051 usD 594,445 509,179  0.09
UMBS 4% 01/06/2037 usb 36,229 35423 001 UMBS 2.5% 01/08/2051 uUsb 1083429 928026  0.17
UMBS 4% 01/06/2037 uUsb 75,943 74254 001 UMBS 3% 01/09/2051 usb 285,752 254,148  0.05
UMBS 2.5% 01/07/2037 usD 222,774 204969 004 UMBS 2.5% 01/10/2051 uUsb 716,677 612,535  0.11
UMBS 2.5% 01/07/2037 usD 444,719 409,313 007 UMBS 2.5% 01/10/2051 usD 908,991 777,756 0.14
UMBS 4% 01/08/2037 usDb 368,323 360,362  0.06 UMBS 2.5% 01/10/2051 usb 992,035 847,261  0.15
UMBS 2.5% 01/09/2037 usD 864,634 795263  0.14 UMBS 2.5% 01/10/2051 usb 1,179,273 1,009,016  0.18
UMBS 1.5% 01/01/2042 usDb 508,707 413,955  0.07 UMBS 3% 01/10/2051 usD 285,773 255868  0.05
UMBS 2% 01/03/2042 usD 712,513 600,184  0.11 UMBS 2.5% 01/11/2051 usD 3682294 3190941 057
UMBS 2.5% 01/03/2042 usD 556,856 488,293  0.09 UMBS 3% 01/11/2051 usD 699,260 619,529  0.11
UMBS 2% 01/04/2042 usD 845473 716,138  0.13 UMBS 2% 01/12/2051 usD 1,056,025 866,495  0.15
UMBS 3% 01/06/2042 usD 33,842 30,507 001 UMBS 2% 01/12/2051 usD 1446270 1,186934  0.21
UMBS 3% 01/06/2042 usD 130,897 117,608  0.02 UMBS 2.5% 01/01/2052 usD 45,941 39251 001
UMBS 4% 01/06/2042 usDb 386,177 374,921 007 UMBS 2.5% 01/01/2052 usD 458259 393226  0.07
UMBS 3% 01/07/2042 usD 73,557 66,089  0.01 UMBS 2.5% 01/01/2052 usDb 875479 751,308  0.13
UMBS 3% 01/07/2042 usD 196,526 176,573  0.03 UMBS 2.5% 01/01/2052 usD 1,191,335 1,017,757  0.18
UMBS 2% 01/08/2042 usD 1,117,461 946,520 0.7 UMBS 2.5% 01/01/2052 USh) 1,241,906 1,060,860  0.19
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UMBS 2.5% 01/01/2052 usD 1,963,998 1,678,607 0.30 UMBS 735997 5.5% 01/11/2035 usb 4,105 4,261 -
UMBS 3.5% 01/01/2052 usD 327,109 299,515 0.05 UMBS 745428 5.5% 01/01/2036 usD 30,140 31,306 0.01
UMBS 2% 01/02/2052 usD 123,931 101,677 0.02 UMBS 745458 6% 01/04/2036 usb 81 85 -
UMBS 2% 01/02/2052 usD 401,022 329,400 0.06 UMBS 745947 6.5% 01/10/2036 usb 1,091 1,136 -
UMBS 2% 01/02/2052 usD 449,081 370,279 0.07 UMBS 750412 6.5% 01/11/2033 usD 11,116 11,430 -
UMBS 2% 01/02/2052 usD 515,255 422,703 0.08 UMBS 888174 5.5% 01/06/2035 usb 149,778 155,418 0.03
UMBS 2% 01/02/2052 usbD 810,139 664,678 0.12 UMBS 888223 5.5% 01/01/2036 usD 5,721 5,933 -
UMBS 2.5% 01/02/2052 usD 129,627 111,256 0.02 UMBS 888284 5.5% 01/04/2037 usD 20,388 21,223 -
UMBS 2.5% 01/02/2052 usD 792,818 677,241 0.12 UMBS 888430 5% 01/11/2033 usb 4,521 4,635 -
UMBS 2% 01/03/2052 usD 233,061 192,019 0.03 UMBS 888567 5.5% 01/12/2036 usD 35,461 36,876 0.01
UMBS 2% 01/03/2052 usD 1,045,343 863,040 0.15 UMBS 889117 5% 01/10/2035 usD 69,009 70,755 0.01
UMBS 2% 01/03/2052 usb 4,459,027 3,655,780 0.65 UMBS 889298 5% 01/12/2036 usD 14,699 14,850 -
UMBS 2% 01/03/2052 usD 11,741,502 9,640,826 1.72 UMBS 889307 5% 01/07/2037 usD 5,526 5,666 -
UMBS 2.5% 01/03/2052 usb 87,212 75,466 0.01 UMBS 889479 5% 01/07/2037 usD 43,987 45,102 0.01
UMBS 2% 01/04/2052 usbD 214,231 175,903 0.03 UMBS 889579 6% 01/05/2038 usD 1,078 1,129 -
UMBS 2.5% 01/04/2052 usD 394,961 337,384 0.06 UMBS 889829 5% 01/07/2035 uUsD 54,054 55,422 0.01
UMBS 2.5% 01/04/2052 usb 700,935 605,652 0.11 UMBS 890738 3.5% 01/09/2043 usD 80,364 75,733 0.01
UMBS 2.5% 01/04/2052 usD 1,077,391 918,773 0.16 UMBS 901646 6.5% 01/12/2036 usD 620 639 -
UMBS 2% 01/05/2052 usD 195,674 161,217 0.03 UMBS 902382 6.5% 01/11/2036 usD 4,961 5,165 -
UMBS 2.5% 01/05/2052 usb 3,148,069 2,683,790 0.48 UMBS 906064 6% 01/01/2037 usD 187 195 -
UMBS 4% 01/05/2052 usD 196,537 185,737 0.03 UMBS 933051 6.5% 01/10/2037 usD 19,985 20,570 -
UMBS 4% 01/05/2052 usb 480,000 452,632 0.08 UMBS 995024 5.5% 01/08/2037 usbD 62,473 64,839 0.01
UMBS 2% 01/06/2052 USD 1,468,442 1,205,264 0.21 UMBS 995051 6% 01/03/2037 UsD 20,464 21,327 -
UMBS 2.5% 01/06/2052 UsD 992,127 846,242 0.15 UMBS 995112 5.5% 01/07/2036 UsD 10,132 10,508 -
UMBS 3% 01/06/2052 usD 642,960 567,904 0.10 UMBS 995113 5.5% 01/09/2036 usD 60,692 62,871 0.01
UMBS 3% 01/06/2052 usD 722,538 638,967 0.11 UMBS 995203 5% 01/07/2035 usD 27,901 28,126 0.01
UMBS 3% 01/06/2052 usD 1,310,782 1,159,584 0.21 UMBS 995388 5.5% 01/08/2037 usD 2,966 3,080 -
UMBS 4.5% 01/06/2052 usD 214,484 207,887 0.04 UMBS 995434 5% 01/09/2023 usD 286 289 -
UMBS 4.5% 01/07/2052 usD 1,322,507 1,280,034 0.23 UMBS 995629 6.5% 01/12/2032 usD 7,832 8,149 -
UMBS 2.5% 01/08/2052 usD 919,491 783,894 0.14 UMBS AB6317 3.5% 01/09/2042 usD 5,458 5,135 -
UMBS 3% 01/08/2052 USD 3,269,470 2,924,265 0.52 UMBS AB6491 3% 01/10/2042 usb 26,445 24,200 -
UMBS 4% 01/08/2052 usD 1,054,625 994,706 0.18 UMBS AB6670 3% 01/10/2042 usD 18,999 17,386 -
UMBS 5% 01/08/2052 usD 119,807 119,006 0.02 UMBS AB6768 3% 01/10/2042 usD 30,547 27,953 0.01
UMBS 3.5% 01/09/2052 USD 29,729 27,194 0.01 UMBS AB7846 3% 01/02/2043 usb 52,171 47,741 0.01
UMBS 5% 01/09/2052 UsD 85,146 84,291 0.02 UMBS AB8898 3% 01/04/2043 usD 71,667 65,580 0.01
UMBS 3.5% 01/10/2052 usD 755,271 689,985 0.12 UMBS AB9248 3% 01/05/2043 usb 47,303 43,291 0.01
UMBS 4.5% 01/10/2052 usD 484,419 468,824 0.08 UMBS AC3237 5% 01/10/2039 usD 113,284 115,244 0.02
UMBS 5% 01/10/2052 usD 409,940 405,790 0.07 UMBS AC9580 4.5% 01/02/2040 usD 207,465 206,754 0.04
UMBS 2.5% 01/11/2052 usD 52,182 44,497 0.01 UMBS AC9582 5.5% 01/01/2040 usb 15,712 16,119 -
UMBS 5% 01/11/2052 usD 287,032 284,151 0.05 UMBS AD0163 6% 01/11/2034 usD 83,773 86,984 0.02
UMBS 6% 01/01/2053 usD 3,910,000 3,984,867 0.71 UMBS AD0220 6% 01/10/2038 usb 107,462 112,554 0.02
UMBS 190360 5% 01/08/2035 usb 6,961 7,137 - UMBS AD6438 5% 01/06/2040 usD 47,460 48,128 0.01
UMBS 254869 5.5% 01/09/2033 usD 25,789 26,691 0.01 UMBS AE0624 4% 01/11/2040 usD 16,192 15,704 -
UMBS 254903 5% 01/10/2033 usbD 4,384 4,495 - UMBS AE0698 4.5% 01/12/2040 usb 9,220 9,188 -
UMBS 545759 6.5% 01/07/2032 usD 8,283 8,682 - UMBS AE7723 4% 01/11/2040 usD 15,762 15,287 -
UMBS 725027 5% 01/11/2033 usD 4,808 4,930 - UMBS AH1111 4% 01/12/2040 usD 84,838 81,944 0.01
UMBS 725229 6% 01/03/2034 usb 25,586 26,559 0.01 UMBS AH3394 4% 01/01/2041 usD 28,464 27,605 0.01
UMBS 725232 5% 01/03/2034 usD 1,973 2,023 - UMBS AH5859 4% 01/02/2041 UsD 28,871 28,000 0.01
UMBS 725238 5% 01/03/2034 usD 8,020 8,065 - UMBS Al1888 4.5% 01/05/2041 usD 347,850 345,659 0.06
UMBS 725423 5.5% 01/05/2034 usD 62,591 64,778 0.01 UMBS AJ7679 3.5% 01/12/2041 USD 7,832 7,368 =
UMBS 735061 6% 01/11/2034 usD 2,549 2,646 - UMBS AL0065 4.5% 01/04/2041 usD 251,555 250,693 0.04
UMBS 735115 6% 01/12/2034 usb 980 1,017 - UMBS AL0251 5% 01/07/2037 usD 1,013 1,038 -
UMBS 735141 5.5% 01/01/2035 usD 15,195 15,749 - UMBS AL0546 5% 01/07/2041 uUsD 30,940 31,458 0.01
UMBS 735500 5.5% 01/05/2035 usD 5,001 5,189 - UMBS AL0803 4% 01/09/2041 usD 57,057 56,335 0.01
UMBS 735502 6% 01/04/2035 usb 1,660 1,723 - UMBS AL1105 4.5% 01/12/2040 usD 19,941 19,872 -
UMBS 735578 5% 01/06/2035 usD 11,026 11,305 - UMBS AL1524 4.5% 01/12/2040 usD 5,619 5,600 -
UMBS 735579 5% 01/06/2035 usD 1,875 1,922 - UMBS AL1577 5% 01/01/2042 usD 6,066 6,167 -
UMBS 735580 5% 01/06/2035 USD 1,057 1,083 - UMBS AL2745 4% 01/03/2042 uUsD 109,808 106,492 0.02
UMBS 735591 5% 01/06/2035 usD 532 545 - UMBS AL3192 5% 01/05/2042 usD 29,066 29,5653 0.01
UMBS 735667 5% 01/07/2035 usD 3,679 3,772 - UMBS AL3657 3.5% 01/06/2043 usD 25,503 23,980 -
UMBS 735669 5% 01/04/2035 USD 3,021 3,098 - UMBS AL4010 3.5% 01/07/2043 UsSD 15,245 14,338 -
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UMBS AL4301 4.5% 01/04/2042 uUsD 15,640 15,586 = UMBS AX2501 4% 01/10/2044 usD 23,124 22,311 -
UMBS AL5224 5% 01/02/2038 usD 3,654 3,746 - UMBS AX2509 3% 01/10/2029 usD 111,008 106,799 0.02
UMBS AL5362 5% 01/09/2039 usD 56,690 58,117 0.01 UMBS AY4204 3.5% 01/05/2045 usb 48,018 44,919 0.01
UMBS AL5590 5.5% 01/09/2041 usD 2,778 2,879 - UMBS AZ0814 3.5% 01/07/2045 usb 55,681 52,077 0.01
UMBS AL6078 5% 01/03/2042 usD 6,618 6,729 - UMBS AZ0880 2.5% 01/07/2030 usD 20,880 19,631 -
UMBS AL6549 5% 01/07/2042 usD 64,498 65,579 0.01 UMBS AZ2118 3% 01/10/2030 usb 26,169 25,110 -
UMBS AL6715 4% 01/02/2045 usb 65,382 63,084 0.01 UMBS AZ2667 3.5% 01/10/2045 usD 20,001 18,679 -
UMBS AL6966 6.5% 01/08/2038 usD 11,495 12,196 - UMBS AZ4779 4% 01/10/2045 usD 335,538 323,743 0.06
UMBS AL7033 5% 01/06/2039 usD 7,341 7,527 - UMBS BC0822 3.5% 01/04/2046 usb 57,332 53,625 0.01
UMBS AL7035 5% 01/12/2038 usD 9,446 9,685 - UMBS BC1747 3.5% 01/01/2046 usD 164,192 153,295 0.03
UMBS AL7121 3% 01/01/2044 usD 66,295 60,671 0.01 UMBS BC4714 3% 01/10/2046 usD 402,282 364,019 0.07
UMBS AL7991 3.5% 01/01/2046 usb 6,341 5,926 - UMBS BC9556 3% 01/11/2046 usD 64,452 57,903 0.01
UMBS AL8310 3.5% 01/03/2044 usD 40,678 38,237 0.01 UMBS BD8464 3% 01/11/2046 usD 120,770 108,537 0.02
UMBS AL8387 4% 01/03/2046 usb 45,896 44,300 0.01 UMBS BD8496 3% 01/12/2046 usD 75,240 67,606 0.01
UMBS AL8626 3.5% 01/06/2046 usbD 204,182 190,752 0.03 UMBS BE1214 3% 01/11/2046 USD 41,988 37,794 0.01
UMBS AL8733 3% 01/06/2046 usD 349,969 315,374 0.06 UMBS BM1423 2.5% 01/05/2032 uUsD 155,551 146,198 0.03
UMBS AL9027 4% 01/09/2046 usb 6,537 6,302 - UMBS BM1495 3.5% 01/01/2036 usD 119,904 115,492 0.02
UMBS AL9074 6% 01/05/2041 usD 122,949 128,167 0.02 UMBS BM1879 3.5% 01/01/2044 USD 119,578 112,439 0.02
UMBS AL9107 4.5% 01/03/2046 usD 20,881 20,626 - UMBS BM1890 2.5% 01/01/2032 usD 69,231 65,241 0.01
UMBS AL9267 3% 01/10/2046 usb 604,939 544,045 0.10 UMBS BM1984 3.5% 01/11/2047 usD 220,769 205,698 0.04
UMBS AL9412 3% 01/11/2036 usD 259,162 241,759 0.04 UMBS BM3148 4.5% 01/11/2047 UsD 201,259 198,889 0.04
UMBS AL9413 3% 01/11/2036 usb 90,496 84,422 0.02 UMBS BM3212 3.5% 01/11/2032 usD 165,680 163,201 0.03
UMBS AL9566 3.5% 01/06/2046 USD 191,978 179,935 0.03 UMBS BM3385 4% 01/06/2045 uUsD 431,618 418,423 0.07
UMBS AL9878 3% 01/02/2037 usD 350,606 327,080 0.06 UMBS BM3612 4% 01/02/2047 UsD 35,814 34,510 0.01
UMBS AQ0535 3% 01/11/2042 usD 17,311 15,841 - UMBS BM3799 3% 01/08/2047 usD 338,389 304,274 0.05
UMBS AR8293 3% 01/05/2043 usD 175,324 160,072 0.03 UMBS BM4221 3% 01/01/2043 usD 119,250 109,130 0.02
UMBS AS0406 3% 01/09/2043 usD 71,926 65,688 0.01 UMBS BM4343 4.5% 01/05/2048 usD 429,112 424,058 0.08
UMBS AS0563 4.5% 01/09/2043 usD 54,266 53,634 0.01 UMBS BM4582 3.5% 01/08/2047 usD 8,625 8,058 -
UMBS AS1586 4.5% 01/01/2044 usD 21,338 21,074 - UMBS BM4744 3% 01/06/2047 usD 112,410 101,195 0.02
UMBS AS2275 4.5% 01/04/2044 usD 32,009 31,613 0.01 UMBS BM4834 3% 01/03/2046 UsD 262,464 240,189 0.04
UMBS AS4449 3.5% 01/02/2035 USD 13,426 12,932 = UMBS BM5111 3% 01/11/2033 usD 99,100 94,751 0.02
UMBS AS4794 3.5% 01/04/2045 usD 270,462 253,110 0.05 UMBS BM5147 4% 01/10/2048 usD 60,039 57,969 0.01
UMBS AS5175 3.5% 01/06/2045 usD 56,912 53,263 0.01 UMBS BM5197 4.5% 01/07/2046 usbD 70,149 69,279 0.01
UMBS AS5298 2.5% 01/07/2030 USD 76,682 72,260 0.01 UMBS BM5302 3.5% 01/06/2046 usb 4,990 4,667 =
UMBS AS5713 3.5% 01/09/2045 UsD 129,816 121,305 0.02 UMBS BM5468 3% 01/02/2043 usD 181,804 166,371 0.03
UMBS AS5842 4% 01/09/2045 usD 8,397 8,093 - UMBS BM5469 3% 01/03/2044 usb 340,237 311,373 0.06
UMBS AS5887 4% 01/09/2045 usD 6,912 6,662 - UMBS BM5527 4% 01/10/2048 usD 190,370 183,011 0.03
UMBS AS6191 3.5% 01/11/2045 usD 18,892 17,653 - UMBS BM5785 3.5% 01/09/2046 usD 135,218 127,092 0.02
UMBS AS6302 3.5% 01/12/2045 usb 71,172 66,491 0.01 UMBS BM5787 4% 01/08/2047 usbD 124,851 120,243 0.02
UMBS AS6324 3.5% 01/12/2045 usD 253,425 236,730 0.04 UMBS BM5841 3.5% 01/09/2045 usD 60,677 57,088 0.01
UMBS AS6328 3.5% 01/12/2045 usD 87,354 82,023 0.01 UMBS BN4333 4% 01/02/2049 usb 21,953 20,998 -
UMBS AS6400 4% 01/12/2045 usb 12,007 11,560 - UMBS BO7256 3% 01/01/2035 usD 169,847 159,884 0.03
UMBS AS6515 4% 01/01/2046 usD 26,163 25,211 - UMBS CA1900 4.5% 01/06/2048 usD 69,482 68,491 0.01
UMBS AS6563 3.5% 01/01/2046 usbD 6,152 5,749 - UMBS CA2207 4.5% 01/08/2048 usb 24,326 23,940 -
UMBS AS8067 3% 01/10/2046 usD 397,481 357,346 0.06 UMBS CA3514 4.5% 01/05/2049 usD 105,685 103,972 0.02
UMBS AS8194 2.5% 01/10/2031 usD 48,043 45,153 0.01 UMBS CA4571 4% 01/11/2049 usD 72,297 68,645 0.01
UMBS AS8295 3% 01/11/2046 usb 266,072 241,586 0.04 UMBS CA4823 4% 01/12/2049 usD 69,019 65,666 0.01
UMBS AS8301 3% 01/11/2046 usD 146,379 131,576 0.02 UMBS CA4885 3% 01/12/2034 usD 298,153 280,728 0.05
UMBS AS8305 3% 01/11/2046 usD 99,776 89,685 0.02 UMBS CA5186 4.5% 01/01/2050 usD 18,460 18,154 -
UMBS AS8318 3% 01/11/2046 usD 134,118 120,492 0.02 UMBS CA5593 3% 01/04/2040 USD 68,014 60,082 0.01
UMBS AS8470 3% 01/12/2046 usD 364,060 327,244 0.06 UMBS CA5594 3% 01/04/2040 usD 74,329 68,374 0.01
UMBS AS8471 3% 01/12/2046 usb 110,688 99,460 0.02 UMBS CA5595 3% 01/04/2040 usD 93,243 84,212 0.02
UMBS AS8485 3% 01/12/2046 usD 361,038 324,459 0.06 UMBS CA5696 4.5% 01/05/2050 usD 103,837 100,708 0.02
UMBS AS8946 3.5% 01/03/2047 usD 74,221 69,208 0.01 UMBS FM1445 3% 01/08/2049 usD 109,986 99,382 0.02
UMBS AT1934 3.5% 01/04/2043 usb 7,183 6,752 - UMBS FM2547 3% 01/02/2035 usD 277,062 260,865 0.05
UMBS AT2016 3% 01/04/2043 usD 66,498 60,850 0.01 UMBS FM2792 5% 01/07/2045 usD 40,756 41,338 0.01
UMBS AT2723 3% 01/05/2043 usD 108,755 99,517 0.02 UMBS FM3462 3.5% 01/12/2033 usD 313,057 303,181 0.05
UMBS AU0640 3.5% 01/07/2043 UsSD 13,159 12,359 - UMBS MA0561 4% 01/11/2040 uUsD 58,482 56,716 0.01
UMBS AU1629 3% 01/07/2043 usD 13,046 11,873 - UMBS MA0583 4% 01/12/2040 usD 37,356 36,228 0.01
UMBS AU4293 4% 01/09/2043 usD 267,196 257,800 0.05 UMBS MA0907 4% 01/11/2041 usD 8,296 8,046 -
UMBS AU6198 3.5% 01/08/2043 USD 11,029 10,344 - UMBS MA0971 4% 01/02/2042 USD 13,351 12,948 -
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UMBS MA1086 3.5% 01/06/2042 usD 13,141 12,364 = Wells Fargo & Co., FRN 2.393% usD 2,055000 1815896  0.32
UMBS MA2471 3.5% 01/12/2045 usD 36,853 34473 001 02/06/2028
UMBS MA2670 3% 01/07/2046 usD 218338 196313 004 V\éeo”iga;%% ‘é Co. FRN 2.879% usb 1,100000 936683 017
UMBS MA2722 4% 01/08/2046 usD 4026 9872 - W ||/ F/ & Co., FRN 2.572% usD 2,035000 1688052  0.30
UMBS MA2834 3.5% 01/12/2046 usD 208675 218277 004 iy it o . '
UMBS MA2835 4% 01/12/2046 usb 5453 5287 - Wells Fargo & Co., FRN 3.068% usD 1270000 921,086  0.16
UMBS MA2896 3.5% 01/02/2047 usD 23,437 21,854 = 30/04/2041
UMBS MA2959 3.5% 01/04/2047 usD 15,779 14,635 - Wells Fargo & Co., FRN 5.013% usD 280,000 249,407  0.04
UMBS MA2960 4% 01/04/2047 uUsb 671 645 = 04/04/2051
UMBS MA3088 4% 01/08/2047 usD 123,769 118,765  0.02 Wells Fargo Commercial Mortgage | usb 35,000 32935 001
UMBS MA3151 3% 01/10/2037 usD 49610 46303 001 Iﬂ“;ﬁ;fﬁ'é;g?;‘gggg SNXS2°AS
UMBS MA3182 3.5% 01/11/2047 usb 66779 62128 001 Wells Fargo Commercial Mortgage UsD 930,000 803872 0.14
UMBS MA3238 3.5% 01/01/2048 usD 622,708 580,348  0.10 Trust, FRN, Series 2017-C38 ‘B’
UMBS MA3384 4% 01/06/2048 usD 159,410 153,039  0.03 3.917% 15/07/2050
UMBS MA3851 4.5% 01/11/2049 usD 4,558 4,465 = WFRBS Commercial Mortgage Trust, usD 427,077 419,631 0.08
UMBS RA1906 4% 01/12/2049 UsD 171,177 163357 003 FRN 'A4' 4.070% 15/03/2046
UMBS RA2111 4% 01/02/2050 USsD 360,369 344304 006 V\l’c';RNBSSgg:25{‘1%2"292%?%902%5' UsD 1000000 948645  0.17
y a A 0
UMBS RA2607 4.5% 01/05/2050 usD 64,933 63,565 001 15/09/2057
UMBS SB0222 3% 01/11/2034 usD 127,984 120,497  0.02 Workday, Inc. 3.7% 01/04/2029 USD 120,000 110288 002
UMBS SD0080 3% 01/09/2049 usD 129,575 116967  0.02 256,738,501 45.73
UMBS ZT0538 3.5% 01/03/2048 usD 157,085 145835  0.03 Total Bonds 278,792,034 49.67
United Airlines Pass-Through Trust, usD 127,438 103,175 0.02 Total Transferable securities 278.792.934 49.67
Series 2019-2 ‘A’ 2.9% 01/11/2029 and money market instruments U
United Airlines Pass-Through Trust, USD 79,607 64,568 0.01 dealt in on another regulated market
Series 2019-2 'AA’2.7% 01/11/2033 Total Investments 536,702,614 95.61
Verizon Communications, Inc. 4.329% usD 785,000 756,165 0.13
21/09/2028
Verus Securitization Trust, Series 2020-  USD 132,364 120,801 0.02
5‘A1’, 144A 1.218% 25/05/2065 Fi ial F c
Verus Securitization Trust, FRN, usD 21252 20,411 - inancial Futures Contracts
Series 2020-INV1 ‘A1’ 144A 1.977% Unrealised
25/03/2060 Number of Gain/(Loss) % of Net
Verus Securitization Trust ‘A1’, 144A USD 1,041,192 931,395 0.17 Security Description Contracts ~ Currency USD  Assets
0
v2'724$/0 25{['01{‘206': AT, 144A usp 790,659 763,480  0.14 uo2 reartia 51702028 noo 28 )
erus securitization | rust N A X .
4.474% 25/04/2067 US Utira Bond, 2.2/03/202.3 o (92) UsD 642549  0.12
Verus Securitization Trust, Series 2019-  USD 175008 166898 008 oo Unrealised Gain on Financial S6rAds 0.2
4'A2' 1447 2846% 25/11/2059 US 10 Year Utira Bond, 22/03/2023 % usD 256,793) (005,
Verus Securitization Trust, FRN, usb 211,661 173899 003 ear Utra Bond, 2/03/2023 (296,799) - (005)
Series 2021-2 ‘A2, 144A 1.288% Total Unrealised Loss on _F_|r_|anC|aI (256,793)  (0.05)
25/02/2066 Futures Contracts - Liabilities
Lo ‘A Net Unrealised Gain on Financial 410,640 0.07
Verus Securitization Trust, FRN ‘A2’ USD 223,595 175,565 0.03 0
144/ 1.218% 25/09/2066 Futures|Contracts ZAssats
Verus Securitization Trust, Series 2019-  USD 98,995 94,350 0.02
4 A3, 144A 3% 25/11/2059
Verus Securitization Trust, FRN, UsSD 100,000 90,920 0.02
Series 2020-INV1 ‘A3, 144A 3.889% Forward Currency Exchange Contracts
25/03/2060 )
- Unrealised
Vgreﬁl"se gz%%r;“ﬁa,t':; :Ti; F1F%1!\é,50/ usD 133,359 107,391 0.02 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
I - s . 0
25/01/2066 Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Verus Securitization Trust, FRN, USD 256,353 204,329 0.04 EUR 41,718,425 Usb 43,528,171 31/01/2023 Deutsche Bank 1,153,795 0.21
Series 2021-3 ‘A3', 144A 1.437% EUR 974,753 USD 1030423 31/01/2023  JP.Morgan 13574 -
25/06/2066 EUR 3,500 usb 3,727 31/01/2023 UBs 21 -
Verus Securitization Trust, FRN, USD 394,835 362,129 0.06 usb 45,660 GBP 37,378 31/01/2023 JP.Morgan 484 _
gg”g; 22002614R2 A3, 144A1.227% Total Unrealised Gain on Forward 1,167,874 0.21
/02/ Currency Exchange Contracts
Verus Securitization Trust, FRN, usbD 372,916 325,190 0.06 EUR 7750 usD 8,323 31/01/2023 JP. Morgan (22) _
: _ ‘ 3y 0, ’ " o
gg;lce)i/%%%lxm AT TR T8 GBP 5,527,729 USD 6685678 31/01/2023 Deutsche Bank (4,701) -
Warnermedia Holdings, Inc., 144A USD 1060000 957204 047 GaP 147083 USD 180013 31/01/2023  JP.Morgan  (2243) -
3.755% 15/03/2027 UsD 10,147,319 EUR 9522275 31/01/2023  JP.Morgan (51,387)  (0.01)
Warnermedia Holdings, Inc., 144A usD 280,000 242,591  0.04 Total Unrealised Loss on Forward (58,353)  (0.01)
4.054% 15/03/2029 Currency Exchange Contracts
Wells Fargo & Co., FRN 2.188% usD 435000 404487 007 Net Unrealised Gain on Forward 1,109,521 020

30/04/2026

Currency Exchange Contracts

118

T. ROWE PRICE

INVEST WITH CONFIDENCE®



T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

US Aggregate Bond Fund® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

To Be Announced Contracts

Market  Unrealised
Security Nominal Value Gain/(Loss) % of Net % of Net
Country Description Currency Value usb USD  Assets Assets
United States ~ GNMA, 2.50%, usb 480,000 417,761 (9,065) 007 South Korea 0.09
of America 15/01/2052 Portugal 0.06
United States ~ GNMA, 3.00%, usD 480,000 429464 (10,111) 008 Finland 0.06
U:‘ft:j(;ﬂ ;:'::S G:\I%T/ﬁggj usb 2,870,000 2,891,861 (9,529) 051 Total Investments 95.61
of America 15/01 /20520 Cash and Other Assets/(Liabilities) 4.39
United States  GNMA, 6.00%, usD 1535000 1,562,042 180 028 Total 100I00
of America 15/01/2062
United States ~ GNMA, 6.50%, usb 1,950,000 1,996,236 3,580 0.36 " Fund renamed from Responsible US Aggregate Bond Fund effective 01 October 2022.
of America 15/01/2052 The accompanying notes are an integral part of these financial statements.
United States ~~ GNMA, 7.00%, usb 485,000 498,546 (398) 0.09
of America 15/01/2052
United States ~ UMBS, 1.50%, usb 1,820,000 1,583,892 (22,436) 0.28
of America 25/01/2038
United States ~ UMBS, 2.00%, usb 2,845,000 2,333,121 (30,007) 042
of America 25/01/2052
Total To Be Announced Contracts Long Positions 11,712,923 (77,786) 2.09
United States ~ UMBS, 2.00%, usb (1,000,000) (789,195) 30,180  (0.14)
of America 25/10/2052
United States ~ UMBS, 2.50%, usb (1,675,000) (1,372,378) 52,223 (0.24)
of America 25/10/2052
United States~ UMBS, 2.50%, usb (845,000) (719,161) (29872)  (0.13)
of America 25/12/2052
United States ~ UMBS, 3.50%, usb (785,000) (716,011) (28645)  (0.13)
of America 25/12/2052
Total To Be Announced Contracts Short Positions (3,596,745) 23,386 (0.64)
Net To Be Announced Contracts 8,116,178 (53,900) 1.45

Cash
Other assets/(liabilities)
Total net assets

25,946,068  4.62
(1,276,306)  (0.23)
561,372,376 100.00

Geographic Allocation of Portfolio

% of Net

Assets

United States of America 86.99
United Kingdom 2.45
Australia 1.23
Mexico 0.82
Spain 0.50
ltaly 047
Germany 0.44
Ireland 0.38
France 0.31
Netherlands 0.29
Denmark 0.27
Japan 0.25
Belgium 0.21
Indonesia 0.19
Norway 0.16
Hong Kong 0.12
Canada 0.11
Romania 0.11
Switzerland 0.10
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US High Yield Bond Fund

INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from,
its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of high yield corporate bonds from
issuers in the United States.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and social
characteristicsis achieved throughthe fund’s commitment
to maintain at least 10% of the value of its portfolio
invested in Sustainable Investments. The investment
manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and
active ownership. Details of how environmental and social
characteristics are promoted are further explained within
the relevant Sustainable Finance Disclosure Regulation
section of this report.

Thefund invests primarily in debt securities, typically within
a credit rating range of BB to CCC as rated by Standard
& Poor’s or have an equivalent rating (or, if unrated, are
of equivalent quality) and are issued by companies in
the United States. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of
the same type. Portfolio debt securities can include fixed
and floating rate bonds, preferred shares, warrants and
other transferable debt securities of any type including up
to 10% in distressed or defaulted bonds. The fund may
also invest up to 10% in convertible bonds and contingent
convertible bonds.

Non-U.S. dollar currency exposure is limited to 20% of the
fund’s net asset value.

In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging, efficient
portfolio  management and investment purposes.
Any use of derivatives aims to be consistent with the
fund objectives and the environmental and social

characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The fund
may use total return swaps (TRS) and any use is expected
to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause
TRS to offer the most efficient or only way to express a
view. Use of TRS is expected when they offer the most
efficient or only way to express a view and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details on the expected and maximum use of
total return swaps by the fund. For a summary of the main
types of derivatives that may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
LUXEMBOURG
ARD Finance SA, 144A 6.5% usD 3,716,729 2,589,910 1.24
30/06/2027
2,589,910 1.24
NETHERLANDS
Sigma Holdco BV, 144A 7.875% usD 4,194,000 2,984,366 1.43
15/05/2026
2,984,366 1.43
UNITED KINGDOM
Jaguar Land Rover Automotive plc, usD 2,490,000 1,762,474 0.84
144A 5.5% 15/07/2029
1,762,474  0.84
UNITED STATES OF AMERICA
Bath & Body Works, Inc. 5.25% usD 1,665,000 1,548,833 0.74
01/02/2028
Ford Motor Credit Co. LLC 5.113% usD 1,335,000 1,201,707 0.57
03/05/2029
Ford Motor Credit Co. LLC 4% usD 1,690,000 1,390,540 0.67
13/11/2030
Yum! Brands, Inc. 3.625% 15/03/2031  USD 2,735,000 2,306,954 1.10

6,448,034 3.08

Total Bonds 13,784,784 6.59
Equities

UNITED STATES OF AMERICA

Ladenburg Thalmann Financial usb 84,701 1,482,268 0.71

Services, Inc. Preference
1,482,268 0.71
1,482,268 0.71
15,267,052 7.30

Total Equities

Total Transferable securities
and money market instruments
admitted to an official exchange listing
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US High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
. . . Clearway Energy Operating LLC, 144A  USD 3,720,000 3,092,336 1.48
Transferable securities and money market instruments dealt in on 3.75% 15/02/2031
another regulated market CMG Media Corp., 144A 8.875% usD 2,389,000 1,795525  0.86
Bonds 15/12/2027
Colgate Energy Partners Il LLC, 144A UsD 1,820,000 1,565,492 0.75
BRAZIL 5.875% 01/07/2029
SROCagaaiCaipy, ARG U SZIONTY| ZEeRlEs) 2 CommsScope, Inc., 144A 8.25% usD 2414000 1874664 090
15/02/2030 01/03/2027
2,592,895 1.24 Community Health Systems, Inc., 144A  USD 2495000 1,209339 058
CANADA 6.875% 01/04/2028
Bombardier, Inc., 144A 7.875% uUsD 2,315,000 2,250,282 1.07 Community Health Systems, Inc., 144A  USD 950,000 724,864 0.35
15/04/2027 5.25% 15/05/2030
Telesat Canada, 144A 6.5% usb 1,570,000 455,843 0.22 Comstock Resources, Inc., 144A usD 755,000 683,871 0.33
15/10/2027 6.75% 01/03/2029
2,706,125 1.29 Consolidated Communications, Inc., usD 2,655,000 1,991,132 0.95
DENMARK 144A 6.5% 01/10/2028
DKT Finance ApS, 144A 9.375% UsSD 1,505,000 1,491,831 0.71 Coty, Inc., 144A 4.75% 15/01/2029 usD 2,435,000 2,197,872 1.05
17/06/2023 Deluxe Corp., 144A 8% 01/06/2029 usbD 3,045,000 2,516,084 1.20
1,491,831 0.71 DISH DBS Corp. 7.375% 01/07/2028 usD 3,620,000 2,567,032 1.23
LUXEMBOURG Dornoch Debt Merger Sub, Inc., 144A UsD 2,720,000 1,911,633 0.91
ION Trading Technologies SARL, 144A  USD 2560000 2,147200  1.02 6.625% 15/10/2029
5.75% 15/05/2028 Element Solutions, Inc., 144A 3.875% usD 3,700,000 3,164,795 1.51
2,147,200  1.02 01/09/2028
SWITZERLAND EEEi(rjlo&iiusigsiéignoﬁagg%soggldings usD 2,005,000 1,822,529 0.87
VistaJet Malta Finance plc, 144A uUsb 2,908,000 2,339,140 1.12 " 5% 01/ o
6.375% 01/02/2030 Egge%rés,2I825144A 3.625% usD 2,315,000 1,866,527 0.89
SOt s EQICI I\/I(d t Partners LP, 144A usD 830000 703898  0.34
idstream Partners LP, ) , :
UNITED KINGDOM 4.5% 15/01/2029
ceElsel FEnes ple, 1WAAE7SE | USD EETQELY| ZEESZIS| 188 EQM Midstream Partners LP, 144A UsD 2075000 1688538 0.1
07/02/2025 4.75% 15/01/2031
2,886,213 1.38 Frontier Communications Holdings UsSD 320,000 262,654 0.13
UNITED STATES OF AMERICA LLGC, 144A 6.75% 01/05/2029
Adient Global Holdings Ltd., 144A usD 2,383,000 2,222,005 1.06 Frontier Communications Holdings usb 1,265,000 996,391 0.48
4.875% 15/08/2026 LLC, 144A 6% 15/01/2030
Advisor Group Holdings, Inc., 144A usD 1,860,000 1,891,598 0.90 Frontier Communications Holdings usD 1,620,000 1,256,410 0.60
10.75% 01/08/2027 LLC 5.875% 01/11/2029
AG TTMT Escrow Issuer LLC, 144A usb 424,000 428,312 0.20 Go Daddy Operating Co. LLC, 144A USD 1,880,000 1,576,365 0.75
8.625% 30/09/2027 3.5% 01/03/2029
Alliant Holdings Intermediate LLC, usD 1,645,000 1,350,394 0.65 GrafTech Finance, Inc., 144A 4.625% UsSD 2,510,000 2,063,533 0.99
144A 5.875% 01/11/2029 15/12/2028
Allison Transmission, Inc., 144A 3.75%  USD 1,360,000 1,120,300 0.54 Granite US Holdings Corp., 144A 11% usD 2,057,000 2,170,567 1.04
30/01/2031 01/10/2027
American Airlines, Inc., 144A 5.75% usD 2,990,000 2,733,610 1.31 Gulfport Energy Corp., 144A 8% usD 1,900,000 1,854,923 0.89
20/04/2029 17/05/2026
Asbury Automotive Group, Inc., 144A usb 2,000,000 1,681,462 0.80 Harvest Midstream | LP, 144A 7.5% USD 2,075,000 1,985,495 0.95
4.625% 15/11/2029 01/09/2028
Ascent Resources Utica Holdings LLC,  USD 1,030,000 1,010,950 0.48 Hess Midstream Operations LP, 144A UsD 1,860,000 1,592,760 0.76
144A 8.25% 31/12/2028 4.25% 15/02/2030
Ascent Resources Utica Holdings LLC,  USD 1,175,000 1,037,760 0.50 Hess Midstream Operations LP, 144A USD 460,000 421,494 0.20
144A 5.875% 30/06/2029 5.5% 15/10/2030
Bath & Body Works, Inc., 144A 6.625%  USD 571,000 536,557 0.26 Hilton Domestic Operating Co., Inc., usD 3,637,000 2,866,065 1.37
01/10/2030 144A 3.625% 15/02/2032
Bausch Health Cos., Inc., 144A 6.125%  USD 2,915,000 1,994,423 0.95 HLF Financing SARL LLC, 144A USD 2,685,000 1,852,838 0.89
01/02/2027 4.875% 01/06/2029
Berry Global, Inc., 144A 5.625% usD 2,260,000 2,212,173 1.06 Howard Midstream Energy Partners usD 2,190,000 2,101,953 1.00
15/07/2027 LLC, 144A 6.75% 15/01/2027
BroadStreet Partners, Inc., 144A usb 2,725,000 2,338,580 112 HUB International Ltd., 144A 5.625% usD 3,515,000 3,063,128 1.46
5.875% 15/04/2029 01/12/2029
Brookfield Property REIT, Inc., REIT, usD 3,040,000 2,545,195 1.22 LCPR Senior Secured Financing DAC, USD 1,286,000 1,208,917 0.58
144A 4.5% 01/04/2027 144A 6.75% 15/10/2027
Carnival Corp., 144A 5.75% usD 3,990,000 2,848,900 1.36 Level 3 Financing, Inc., 144A 3.625% usD 3,350,000 2,458,398 117
01/03/2027 15/01/2029
Carnival Holdings Bermuda Ltd., 144A usb 580,000 594,163 0.28 Life Time, Inc., 144A 5.75% usb 2,725,000 2,539,019 1.21
10.375% 01/05/2028 15/01/2026
CCO Holdings LLC 4.5% 01/05/2032 usD 2,790,000 2,220,631 1.06 LSF9 Atlantis Holdings LLC, 144A usb 4,543,000 4,026,506 1.92
Citgo Holding, Inc., 144A 9.25% usD 3,500,000 3,499,062  1.67 7.75% 15/02/2026
01/08/2024
INVEST WITH CONFIDENCE® T. ROWE PRICE 121



T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

US High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
MajorDrive Holdings IV LLC, 144A usD 2,615,000 1,938,630 0.93 Weatherford International Ltd., 144A usbD 2,271,000 2,184,658 1.04
6.375% 01/06/2029 8.625% 30/04/2030
Mattel, Inc., 144A 3.75% 01/04/2029 USD 2,250,000 1,979,472 0.95 Wheel Pros, Inc., 144A 6.5% usD 2,640,000 937,200 0.45
Michaels Cos., Inc. (The), 144A 7.875%  USD 2575000 1,727,082  0.83 15/05/2029
01/05/2029 White Cap Parent LLC, 144A 8.25% usD 3,045,000 2,625,871 1.25
Millennium Escrow Corp., 144A usD 1,705000 1,097,743 052 15/03/2026
6.625% 01/08/2026 166,710,732 79.67
NGL Energy Operating LLC, 144A usD 2,235,000 1,991,610 0.95 Total Bonds 180,874,136 86.43
7.5% 01/02/2026 Total Transferable securities 180,874,136  86.43
NMG Holding Co., Inc., 144A 7.125% usD 1,790,000 1,682,452 0.80 and money market instruments
01/04/2026 dealt in on another regulated market
Northwest Fiber LLC, 144A 4.75% usD 2,550,000 2215313 1.06 Total Investments 196,141,188 93.73
30/04/2027
Novelis Corp., 144A 3.875% ushD 2,330,000 1,894,219 0.90
15/08/2031
Organon & Co., 144A 4.125% UsSD 2,250,000 1,992,825 0.95
30/04/2028 Forward Currency Exchange Contracts
Outfront Media Capital LLC, 144A usD 2,795000 2,322,919  1.11 Unrealised
4.25% 15/01/2029 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
PECF USS Intermediate Holding Il UsD 2460000 1601435 076 Purchased Purchased  Sold Sold Date  Counterparty USD  Assets
Corp., 144A 8% 15/11/2029 CHF 6546046  USD 6964573 31/01/2023  JP.Morgan 156446 007
Pediatrix Medical Group, Inc., 144A usb 1,810,000 1,575,449 0.75 EUR 40523 UsD 42,333 31/01/2023 JP. Morgan 1,069 -
5.375% 15/02/2030 Total Unrealised Gain on Forward 157,515  0.07
PennyMac Financial Services, Inc., usD 2,280,000 1,781,544 0.85 Currency Exchange Contracts
144A 4.25% 15/02/2029 USD 524682 CHF 483942 31/01/2023  JP.Morgan (1768) -
Pike Corp., 144A 5.5% 01/09/2028 usD 2,195000 1922535 092 Total Unrealised Loss on Forward 768 -
Polar US Borrower LLC, 144A 6.75% usb 2,640,000 982,806 047 Currency Exchange Contracts
15/05/2026 Net Unrealised Gain on Forward 155,747 0.07
Radiate Holdco LLC, 144A 6.5% uUsD 2,645,000 1,110,543 0.53 Currency Exchange Contracts
15/09/2028
Rocket Mortgage LLC, 144A 4% usD 2,333,000 1,741,759 0.83
15/10/2033
Ryan Specialty Group LLC, 144A usD 1,880,000 1,637,950 0.78
4.375% 01/02/2030 Cash 9,199,216  4.40
SCIH Salt Holdings, Inc., 144A 6.625% usD 2,760,000 2,224,146 1.06 Other assets/(liabilities) 3,920,017 1.87
01/05/2029 Total net assets 200,260,421 100.00
Sensata Technologies BV, 144A 4% usD 2,500,000 2,168,750 1.04
15/04/2029
Sinclair Television Group, Inc., 144A usD 2,815,000 2,103,945 1.01
4.125% 01/12/2030 . . .
Staples, Inc., 144A 7.5% 15/04/2026  USD 3515000 3,001,708 143 Geographic Allocation of Portfolio
Sunoco LP 4.5% 15/05/2029 USD 1345000 1183085  0.57 % of Net
Sunoco LP 4.5% 30/04/2030 usbD 1,125,000 982,159 0.47 Assets
Tallgrass Energy Partners LP, 144A 6%  USD 2,745,000 2,383,144 1.14 ; -
31/12/2080 United States of America 83.46
Tempur Sealy International, Inc., 144A  USD 1,335000 1,042,055 050 Luxembourg 226
3.875% 15/10/2031 United Kingdom 292
TransDigm, Inc., 144A 6.25% usD 2,000,000 1,980,800  0.95 Netherlands 1.43
15/03/2026 Canada 1.29
Triton Water Holdings, Inc., 144A USD 2,625,000 2,109,030 1.01 Brazil 1.24
6.25% 01/04/2029 Switzerland 112
Urban One, Inc., 144A 7.375% USD 2,670,000 2,260,315 1.08 Denmark 0.71
01/02/2028 Total Investments 93.73
U%;(g;% g2a7re, Inc., 144A 10.626% usD 2365000 502562  0.24 Cash and Other Assets/(Liabilties) 6.07
, Total 100.00
USA Compression Partners LP 6.875%  USD 1,350,000 1,264,419 0.60
01/09/2027 , ‘ o
Veritas US, Inc., 144A 7.5% UsD 2415000 1,689,078 0.81 The accompanying notes are an integral part of these financial statements.
01/09/2025
Viasat, Inc., 144A 6.5% 15/07/2028 uUsD 2,475,000 1,860,860 0.89
VICI Properties LP, REIT, 144A 4.125%  USD 2,995,000 2,626,151 1.25
15/08/2030
Victoria’s Secret & Co., 144A 4.625% UsSD 3,109,000 2,444,918 117

15/07/2029
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INVESTMENT OBJECTIVE

The fund’s objective is to maximise the value of its shares
through both growth in the value of, and income from,
its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of investment-grade corporate bonds
that are denominated in US Dollar including those from
emerging markets issuers.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and social characteristics are
promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report.

The fundinvests primarily in corporate debt securities that
are rated BBB- or higher by Standard & Poor’s or have an
equivalent rating (or, if unrated, are of equivalent quality)
and are denominated in US Dollar. In accordance with
its own internal rating system, the investment manager
will ensure that the unrated corporate debt securities in
which the fund invests are of the same quality as the
rated securities of the same type.

Portfolio debt securities can include fixed and floating
rate bonds, warrants and other transferable debt
securities of any type, including, to a limited extent, high-
yield securities. The fund may also invest in preferred
shares, hybrids, as well as U.S. Treasury and agency
securities. The fund may invest up to 5% of net assets
in asset-backed securities (ABS) and mortgage-backed
securities (MBS) and invest up to 25% in convertible
bonds (including, to a limited extent, in contingent
convertible bonds).

Non-U.S. Dollar currency exposure is limited to 10% of
the fund’s net asset value.

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. This may
include, up to a limit of 10%, distressed and/or defaulted

bonds (effective 1st February 2023), on an ancillary
basis.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The fund
may use total return swaps (TRS) and any use is expected
to be on a temporary basis and dependent on market
conditions or when prevailing market conditions cause
TRS to offer the most efficient or only way to express a
view. Use of TRS is expected when they offer the most
efficient or only way to express a view and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details on the expected and maximum use of
total return swaps by the fund. Any use of derivatives
aims to be consistent with the fund objectives and the
environmental and social characteristics described
within the relevant Sustainable Finance Disclosure
Regulation section of this report. For a summary of the
main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
CANADA
Canadian Pacific Railway Co. 3.1% UsD 45,000 30,726 0.25
02/12/2051
30,726 0.25
DENMARK
Danske Bank A/S, FRN, 144A 4.298%  USD 200,000 184,575 1.49
01/04/2028
184,575 1.49
LUXEMBOURG
ArcelorMittal SA 6.55% 29/11/2027 usb 95,000 95,527 0.77
95,527 0.77
NETHERLANDS
ING Groep NV, FRN 1.726% usD 200,000 176,664 1.43
01/04/2027
176,664 1.43
QATAR

Qatar Government Bond, Reg. S 4.5% usD
23/04/2028

200,000 201,437 1.63

201,437 1.63
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
SPAIN Hess Corp. 5.6% 15/02/2041 USD 40,000 37,691 030
Banco Santander SA 2.749% USD 200000 154348 125 Hess Corp. 4.3% 01/04/2027 uUSD 40,000 38245 031
03/12/2030 Hess Corp. 7.125% 15/03/2033 usb 10,000 10,786 0.09
154;348] 125 Highwoods Realty LP, REIT 4.2% usD 65,000 56,719 046
UNITED KINGDOM 15/04/2029
Barclays plc, FRN 2.852% 07/05/2026  USD 200000 186,028  1.51 Home Depot, Inc. (The) 2.375% USD 151,000 91851 074
LSEGA Financing plc, 144A 2% usD 200,000 170,585  1.38 15/03/2051
06/04/2028 Humana, Inc. 3.7% 23/03/2029 USD 45,000 41253 033
Santander UK Group Holdings plc, USD 200,000 176,374 1.43 Intercontinental Exchange, Inc. 2.65% uUsSD 75,000 52,392 0.42
FRN 1.532% 21/08/2026 15/09/2040
Standard Chartered plc, FRN, 144A UsSD 200,000 173,452 1.40 Intercontinental Exchange, Inc. 3% usD 60,000 40,694 0.33
1.456% 14/01/2027 15/06/2050
706,439  5.72 Jackson Financial, Inc. 5.17% USD 75,000 73902 060
UNITED STATES OF AMERICA 08/06/2027
AbbVie, Inc. 4.05% 21/11/2039 uSD 105,000 90,000 073 Kg?/sgg/%'&goumem 3.5% usb 85,000 61,097 049
AbbVie, Inc. 4.7% 14/05/2045 USD 35,000 31455 025 ,
Kilroy Realty LP, REIT 4.25% USD 65,000 57083 046
AbboVie, Inc. 4.875% 14/11/2048 usD 45000 41,35 033 ol °
APbVie, Inc. 4.25% 21/11/2049 usb 35,000 20,546 0.24 Life Storage LP, REIT 4% 15/06/2029  USD 55,000 49360 040
Ally Financial, Inc. 2.2% 02/11/2028 USD 120,000 93840 076 Lowe's Gos, Inc. 3.75% 01/04/2032  USD 30,000 26702 022
Agée/g%a/‘ggggress Co. 4.05% usb 80,000 76327 062 Lowe’s Cos., Inc. 5% 15/04/2033 usD 30,000 20384 024
McDonald’s Corp. 3.625% usD 35,000 26874 022
AT&T, Inc. 3.6% 01/06/2041 usD 80000 60098 049 01/00/2089 °
B;g}%ggggg‘s‘)” and Co. 3.794% usb 27,000 20916 017 Moody's Corp. 4.25% 08/08/2032 usD 15,000 14,039 0.1
Motorola Solutions, Inc. 5.6% usD 35,000 34193 028
Becton Dickinson and Co. 4.669% usD 55000 48813 039 o8008z
06/06/2047
/06/ NextEra Energy Capital Holdings, Inc. UsSD 75,000 60,608 0.49
Best Buy Co., Inc. 1.95% 01/10/2030  USD 45,000 35545 029 2.44% 15/01/2032
Bio-Rad Laboratories, Inc. 3.3% usD 10,000 9,254 0.07 Nucor Corp. 3.125% 01/04/2032 UsD 75.000 63.718 052
15/03/2027 - ' : :
Boardwalk Pipelines LP 4.45% UsD 75000 71192 058 Oracle Corp. 6.9% 09/11/2052 usb 65000 70260 057
15/07/2027 Pacific Gas and Electric Co. 2.95% USD 108,000 99,078 0.80
01/03/2026
Boston Properties LP, REIT 6.75% usD 60,000 61,956 0.50 /03/ "
Parker-Hannifin Corp. 4.5% uUsbD 20,000 19,214 0.16
01/12/2027 o9/505
Brixmor Operating Partnership LP, usD 40,000 35,038 0.28 .
REIT 4.05% 01/07/2030 PerkinElmer, Inc. 1.9% 15/09/2028 usD 115,000 95495  0.77
Celanese US Holdings LLC 6.05% usb 90000 89,787  0.73 Salesforce, Inc. 2.7% 15/07/2041 usb 130,000 93307 075
15/03/2025 Sempra Energy 8.7% 01/04/2029 usD 40,000 36626 030
Centene Corp. 3% 15/10/2030 usD 15,000 12,329 0.10 Southern California Edison Co. 2.75% usD 155,000 130,037 1.05
Centene Corp. 2.5% 01/03/2031 usD 20,000 15706  0.13 01/02/2032
CNO Financial Group, Inc. 5.25% uUsD 70,000 66,819 054 Southern California Edison Co. 2.95% USD 70,000 45,031 0.36
30/05/2029 220
Crown Castle, Inc., REIT 2.25% UsD 100,000 80,315 0.65 Transcontinental Gas Pipe Line Co. USD 80,000 61,512 0.50
18/01/2051 ’ LLC 3.95% 15/05/2050
Crown Castle, Inc,, REIT 2.5% UsD 100000 80895 065 UnitedHeaith Group, Inc. 2.3% usDb 5,000 4168 003
15/07/2031 15/05/2031
CVS Health Corp. 3.25% 15/08/2029  USD 70,000 62,693 051 U;‘g/eg;?(‘)'g]fm“ﬂ Inc. 3.25% usb 45,000 32617 0.26
CVS Health Corp. 5.05% 25/03/2048  USD 150000 135584  1.10 Unitedtieatth Grouo, Ino. 4759 UsD 10000 e o
Dow Chemical Co. (The) 6.9% usD 30,000 32,875  0.27 15/05/2052 1 L G5O ’ ’ '
15/05/2053 .
UnitedHealth Group, Inc. 5.875% uSD 30,000 32530 026
Duke Energy Corp. 5% 15/08/2052 usD 115000 102836  0.83 1”'5702 /62%53 roup, fne °
Eziian Clalip, 4,157 e/C/20ee UsiD STIOOU) ot 005) 020 US Treasury 2.875% 15/05/2052 UsD 55000 44223 036
Edison International 4.95% usb 35000 34457 028 Verizon Communications, Inc. 2.875%  USD 45000 28409 023
15/04/2025 20/11/2050
Eli Lilly & Co. 3.375% 15/03/2029 usD 100,000 93699 076 Verizon Communications, Inc. 8% 55 40,000 24000 019
Eli Lilly & Co. 2.25% 15/05/2050 usD 35,000 22131 0.18 20/11/2060
Enterprise Products Operating LLC UsSD 15,000 11,907 0.10 VMware, Inc. 1.8% 15/08/2028 usbD 20,000 16,355 0.13
4.2% 31/01/2050 Waste Connections, Inc. 2.95% uUsD 90,000 59,425 0.48
Enterprise Products Operating LLC UsD 25,000 18,213 0.15 15/01/2052
3.7% 31/01/2051 3,560,438 28.88
Equifax, Inc. 5.1% 15/12/2027 usD 45,000 44447 036
Total Bonds 5,119,154 41.42
Ford Motor Co. 3.25% 12/02/2032 usD 80,000 60,135  0.49 »
) Total Transferable securities 5,119,154 41.42
Georgia Power Co. 4.7% 15/05/2032  USD 45,000 43509 035 and money market instruments
HCA, Inc. 5.375% 01/09/2026 usD 60,000 59,460 048 admitted to an official exchange listing
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
. . . Citigroup, Inc., FRN 4.412% uUsD 130,000 119,552 0.97
Transferable securities and money market instruments dealt in on 31/03/2031
another regulated market Citigroup, Inc., FRN 2.572% usD 160,000 129631  1.05
Bonds 03/06/2031
Citi ,Inc., FRN 2.52% 03/11/2032  USD 80,000 62,179 050
AUSTRALIA C!Iizzlz I-T;:alth FacilitieSOAutéoré usD 10,000 9,277 0.08
Transurban Finance Co. Pty. Ltd., 144A  USD 70,000 55,158  0.44 2.8% 01/12/2026 Y ’ ’ '
2.45% 16/03/2031 :
. 1.95% 15/01/2031 D 48,531 )
Woodside Finance Ltd., 144A 3.7% UsD 145000 135727  1.10 Comeast Corp. 1.95% 15/01/203 us 60,000 8581 039
15/09/2026 Comcast Corp. 2.887% 01/11/2051  USD 100000 64736 052
190,885  1.54 Comoast Corp. 2.937% 01/11/2056  USD 80000 49968 040
CANADA Corebridge Financial, Inc., 144A 3.85%  USD 40,000 36,587 0.30
Rogers Communications, Inc., 144A usD 60,000 55,586 0.45 05/04/2029
3.%% 15/03/2027 T ’ ’ ’ Darling Ingredients, Inc., 144A 6% usb 5,000 4918  0.04
15/06/2030
Rogers Communications, Inc., 144A usb 35,000 27,275 0.22 / / .
4.55% 15/03/2052 DCP Midstream Operating LP 5.625% usD 65,000 64,722 0.52
15/07/2027
2,861 .67
62,86 0.6 DISH Network Corp., 144A 11.75% usD 30,000 30,935 025
GERMANY 15/11/2027
Volkswagen Grc;up of America Finance ~ USD 200,000 189,372 1.53 DRIVEN BRANDS FUNDING LLC, UsSD 24,438 21,081 017
LLG, 144A 4.6% 08/06/2029 Series 2020-1A ‘A2, 144A 3.786%
189,372 1.53 20/07/2050
ITALY Enstar Group Ltd. 3.1% 01/09/2031 usD 80,000 58,556  0.47
Enel Finance America LLC, 144A7.1%  USD 200,000 207,060 1.68 Equitable Financial Life Global Funding, ~ USD 160,000 133,550 1.08
14/10/2027 144A 1.8% 08/03/2028
Eni SpA, 144A 4.75% 12/09/2028 usD 200,000 193935 157 Exelon Corp., 144A 2.75% UsD 140,000 128,451  1.04
400,995 3.25 15/03/2027
NETHERLANDS Exelon COTD., 144A 3.35% uUsD 45,000 39,136 0.32
15/03/2032
NXP BV 2.5% 11/05/2031 usD 50,000 39,938 033 Fortinet. Inc. 2.9% 15/03/2031 USD 55000 10101 034
NXP BV 3.25% 11/05/2041 usD 55,000 38540 031 GT :TN ”tCL < | / R/E i b 15000 Ak
Stellantis Finance US, Inc., 144A usD 200000 171,782 1.39 B.75% 15/10/5027 | ' ’ '
1.711% 29/01/2027 :
Goldman Sachs Group, Inc. (The), FRN  USD 35,000 32,022 0.26
250,260  2.03 3.814% 23/04/2029
NORWAY Goldman Sachs Group, Inc. (The), FRN ~ USD 155000 144678 117
Yara International ASA, 144A 7.378% UsSD 60,000 62,664 0.51 4.223% 01/05/2029
14/11/2032 Goldman Sachs Group, Inc. (The), FRN  USD 175000 133337  1.08
62,664 0.51 1.992% 27/01/2032
UNITED KINGDOM Goldman Sachs Group, Inc. (The), FRN  USD 90,000 66,600 0.54
AstraZeneca plc 2.125% 06/08/2050  USD 95,000 56,249 046 3.436% 24/02/2043
Vodafone Group plc 5.25% UsD 50,000 44,555 0.36 Grand Parkway Transportation Corp. uUsD 40,000 28,595 0.23
30/05/2048 3.236% 01/10/2052
Vodafone Group plc 4.25% UsD 50,000 38,549 0.31 Hardee’s Funding LLC, Series 2021-1A° USD 24,625 19,732 0.16
17/09/2050 ‘A2, 144A 2.865% 20/06/2051
139,353 1.13 Hardee’s Funding LLC ‘A23', 144A usD 23,038 22,137 0.8
0,
UNITED STATES OF AMERICA H5'7t: 7 IZO/ 036/ 284?9 — - - ae—
Applebee’s Funding LLC, Series 2019~ USD 54450 53681 043 EEIDie, e &1 191V ) 0% 2l
1A ‘A21, 144A 4.194% 05/06/2049 Hasbro, Inc. 3.9% 19/11/2029 usD 15,000 13,344 0.1
Bank of America Corp., FRN 4.376% UsD 60,000 57,440 047 HCA, Inc., 144A 3.125% 15/03/2027 uUsD 85,000 77,445 0.63
27/04/2028 Health Care Service Corp. A Mutual USD 85,000 68,471 0.55
Bank of America Corp., FRN 4.271% usD 180,000 168,081  1.36 Legal Reserve Co., 144A 2.2%
23/07/2029 01/06/2030
Bank of America Corp,, FRN 3.194%  USD 100,000 86,140  0.70 Health Care Service Corp. A Mutual usb 85,000 58,241 0.47
23/07/2030 Legal Reserve Co., 144A 3.2%
- 01/06/2050
Bank of America Corp., FRN 5.015% usD 70,000 66,369 0.54
22/07/2033 Humana, Inc. 1.35% 03/02/2027 USD 200,000 172,937 1.40
Bank of America Corp., FRN 6.125% usD 35,000 34,431 028 Jack in the Box Funding LLGC, Series usb 68,775 62,949 051
Perpetual 2019-1A ‘A2II', 144A 4.476%
Capital One Financial Corp,, FRN usD 65000 55659 045 2Ty
3.273% 01/03/2030 JPMorgan Chase & Co., FRN 4.323% usD 65,000 62,077 0.50
Capital One Financial Corp., FRN usD 80,000 57,663 0.47 26/04/2028
2.359% 29/07/2032 JPMorgan Chase & Co., FRN 4.851% usD 160,000 166,292 1.26
CDW LLC 2.67% 01/12/2026 usD 75,000 66,885 0.54 JifA/O?/Zoéi Co. FRN 5.717% SD 4 4
Centene Corp. 4.25% 15/12/2027 UsD 65,000 61079 049 4 /%rgfznosaase &Co, FRNS717% U 50,000 9086 040
Centene|Corp.2:375%15/02/2030 UED 35,000) (129,667 [1.0.24 JPMorgan Chase & Co, FRN 3.109%  USD 95000 62787 051
Charter Communications Operating usD 30,000 27,138 0.22 22/04/2051
0y
LLC 3.75% 15/02/2028 Marriott International, Inc. 5% UsD 55000 54361  0.44
Citigroup, Inc., FRN 3.98% 20/03/2030  USD 135,000 122,202 0.99 15/10/2027
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Memorial Sloan-Kettering Cancer uUsD 20,000 13,345 0.11 University of Virginia 2.584% usbD 5,000 3,278 0.03
Center 2.955% 01/01/2050 01/11/2051
Meta Platforms, Inc. 4.45% UsD 65,000 52,196 0.42 Utah Acquisition Sub, Inc. 3.95% USD 45,000 42,113 0.34
15/08/2052 15/06/2026
Mileage Plus Holdings LLC, 144A6.5%  USD 54,003 53851 044 Utah Acquisition Sub, Inc. 5.25% usb 40,000 30495 025
20/06/2027 15/06/2046
Mondelez International, Inc. 2.75% UsD 69,000 59,577 0.48 Venture Global Calcasieu Pass LLC, usD 15,000 13,151 0.11
13/04/2030 144A 3.875% 15/08/2029
Morgan Stanley, FRN 1.593% UsD 45,000 39,529 032 Warneromedia Holdings, Inc., 144A usD 30,000 28,556 0.23
04/05/2027 3.638% 15/03/2025
0, Warnermedia Holdings, Inc., 144A Usb 80,000 72,242 0.58
Mzcz{?g?/gggey, FRN 3.772% USD 120,000 110,062 0.89 3.755% 15/03/2027
Morgan Stanley, FRN 4.431% USD 115000 107,512 087 st e A o I TS s ieEon)  izdie @i
23/01/2030 20 1Ty
0
Morgan Stanley, FRN 2.699% usD 50,000 41395 034 V\Q‘i"/so?}‘;goos‘:“ Co. FRN 2.572% usb 200000 165902 1.34
22/01/2031
Wells Fargo & Co., FRN 3.068% usD 145,000 105,163 0.85
Morgan Stanley, FRN 2.943% usD 45000 36473 030 30/04 /rzgo 41 °
/02083 o Wells Fargo & Co., FRN 5.013% usD 75,000 66,805 0.54
Mzorga; gtanley, FRN 4.889% usD 35,000 32939 027 04/04/205 1
0/07/2033 Wells Fargo & Co., FRN 3.9% USD 35000 30682 025
Morgan Stanley, FRN 3.217% usD 25,000 18,465 0.15 Perpetual
22/04/2042 Workday, Inc. 3.8% 01/04/2032 usD 25,000 22211 0.18
Morgan Stanley, FRN 5.597% usb 20000 20042 016 ZAXBY'S FUNDING LLC, Series 2021-  USD 83938 68013 055
24/03/2051 1A ‘A2, 144A 3.238% 30/07/2051
Netflix, Inc. 4.875% 15/04/2028 usD 65,000 62,874 051 5761,451 46.62
New York Life Insurance Co., 144A usD 75,000 58,014 0.47 Total Bonds 7,077,841 57.28
3.75% 15/05/2050 - U
) Total Transferable securities 7,077,841 57.28
Niagara Mohawk Power Corp., 144A usD 65,000 65,260 0.53 and money market instruments
5.783% 16/09/2052 dealt in on another regulated market
Planet Fitness Master Issuer LLC ‘A2, Usb 49,625 43,359 0.35 Total Investments 12,196,995 98.70
144A 3.251% 05/12/2051 e
PNC Financial Services Group, Inc. uUsD 65,000 65,429 0.53
(The), FRN 5.354% 02/12/2028
PNC Financial Services Group, Inc. usD 32,000 25,200 0.20 :
(The), FRN 3.4% Perpetual Credit Default Swap Contracts
QVG, Inc. 4.85% 01/04/2024 usD 35,000 32,436 0.26 Interest
QVC, Inc. 4.45% 15/02/2025 usD 50,000 40,900  0.33 (Paid)/ Market
. . . 0
Regency Centers LP, REIT 3.7% usD 41,000 35,813 0.29 Nominal Reff:rence Buy/ Received Maturity Value % of Net
15/06/2030 Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
Sabine Pass Liquefaction LLC 5% Usb 50,000 49,086 0.40 75,000 USD  Barclays JPMorgan Chase Sell 1.00% 20/12/2024 706 001
15/03/2027 &Co.3.2%
Sabine Pass Liquefaction LLC 5.875%  USD 120000 121,725  0.99 25/01/2023
30/06/2026 75,000 USD  BNPParibas MorganStanley&  Sell  1.00% 20/12/2024 574 -
Santander Drive Auto Receivables UsD 65,000 62,370 050 Co.LLC3.75%
Trust ‘C’' 5% 15/11/2029 25/02/2023
10, 0/
Santander Drive Auto Receivables usD 75000 69502 056 ‘0000 USD JPMorgen Tede o S9% - Buy (100 20052026 1228 001
Trust ‘D’ 1.33% 15/09/2027 Total Crodit Default S /08/ vs 002
. otal Credit Default Swap . .
Santagder Holdings USA, Inc., FRN UsSD 45,000 38,716 0.31 Contracts at Fair Value - Assets
2.49% 06/01/2028 120,000 Usb  JP.M CDXNAHY.3%V1 B 5.00)% 20/12/2027 923 0.01
Santander Retail Auto Lease Trust, usD 100000 94210 076 * P.Morgan - CDXNAHY3SV1 — Buy  (500% 20715/ (923) 001)
Series 20218 ‘C’, 144A 1.1% 255000 USD Morgan  CDXNAHY39V1 Buy (5000 20/12/2027  (13688) (0.11)
20/06/2025 Stanley
Total Credit Default Swap (14,611)  (0.12)
BA T Trust, REIT, 144A 2.328% D 24,81 .21
S15/0(7)/\,2‘?)r52mS ' Y see% vs 80000 819 020 Contracts at Fair Value - Liabilities
o Net Market Value on Credit (12,108)  (0.10)
SBA Tower Trust, REIT, 144A 3.869% USD 75,000 71,790 0.58 Default Swap Cont - Liabilities
08/10/2049 racts
Sonic Capital LLC, Series 2020-1A USD 24,417 21,798 0.18
‘A20', 144A 3.845% 20/01/2050
Southern Co. (The) 5.113% USD 45,000 44,589 0.36
01/08/2027 Financial Futures Contracts
Starbucks Corp. 3.35% 12/03/2050 UsSD 108,000 76,701 0.62 Unrealised
Targa Resources Partners LP 6.875% USD 65,000 65,761 0.53 Number of Gain/(Loss) % of Net
16/01/2029 Security Description Contracts ~ Currency USD  Assets
Targa Resources Partners LP 5.5% uUsSD 20,000 18,848 0.15
01/03/2030 US 2 Year Note, 31/03/2023 5 usb 1,102 001
United Airlines Pass-Through Trust, usb 26,536 21523 017 US 5 Year Note, 31/03/2023 ©) usb 469 -
Series 2019-2 ‘AA’ 2.7% 01/11/2033 US 10 Year Note, 22/03/2023 (18) ) 15930 0.3
University of Virginia 2.256% usb 5,000 3,067 003 Total Unrealised Gain on Financial 17,501  0.14
01/09/2050 Futures Contracts - Assets
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Unrealised
Number of Gain/(Loss) % of Net
Security Description Contracts  Currency USD  Assets
US 10 Year Uttra Bond, 22/03/2023 3 usb (8586)  (0.07)
US Long Bond, 22/03/2023 10 usb (14,594)  (0.12)
Total Unrealised Loss on Financial (23,180)  (0.19)
Futures Contracts - Liabilities
Net Unrealised Loss on Financial (5,679)  (0.05)
Futures Contracts - Liabilities
Forward Currency Exchange Contracts
Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR 39,029 usb 40,722 31/01/2023 Deutsche Bank 1079 001
EUR 1,000 usb 1,063 31/01/2023 JP. Morgan 18 -
Net Unrealised Gain on Forward 1,097  0.01
Currency Exchange Contracts
Swaption Contracts
Market
Value % of Net
Quantity  Security Description Currency  Counterparty USD  Assets
250,000 CDX.NAHY.39V1, Put, 0.99%, usb Citibank 4046 003
15/03/2023
Net Market Value on 4,046  0.03
Swaption Contracts - Assets
Cash 112,936 0.91
Other assets/(liabilities) 47,173 0.39

Total net assets 12,357,104 100.00

Geographic Allocation of Portfolio

% of Net

Assets

United States of America 75.50
United Kingdom 6.85
Netherlands 3.46
ltaly 3.25
Qatar 1.63
Australia 1.54
Germany 1.53
Denmark 1.49
Spain 1.25
Canada 0.92
Luxembourg 0.77
Norway 0.51
Total Investments 98.70
Cash and Other Assets/(Liabilities) 1.30
Total 100.00

19 Fund renamed from Responsible US Investment Grade Corporate Bond Fund
effective 01 October 2022.
The accompanying notes are an integral part of these financial statements.
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Asian ex-Japan Equity Fund?

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its
shares, over the long term, through growth in the value
of its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of shares of companies in Asia
(excluding Japan).

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and social characteristics are
promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report.

The fund invests primarily in equity and equity-
related securities issued by companies that are either
incorporated in any Asian country except Japan or
conduct most of their business in such countries. Types
of securities may include common shares, preferred
shares, warrants, American Depository Receipts (ADRSs),
European Depository Receipts (EDRs) and Global
Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may
alsoinvest,onanancillary basis, in othereligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of
this report. For a summary of the main types of derivatives
that may be used within the fund and what they may be
used, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Investments

Currency

Quantity/ Market
Nominal Value % of Net
Value USD Assets

Transferable securities and money market instruments admitted

to an official exchange listing

Equities
CHINA
Alibaba Group Holding Ltd. HKD 1,596,216 17,657,507 294
China Resources Gas Group Ltd. HKD 2,566,400 9,634,607 1.60
China Resources Mixc Lifestyle HKD 1,391,600 7,060,597 1.18
Services Ltd., Reg. S
China Tourism Group Duty Free Corp. HKD 90,100 2,652,067 0.44
Ltd., Reg. S ‘H’
Glodon Co. Ltd. CNH 945417 8,185,450 1.36
Glodon Co. Ltd. ‘A’ CNY 9,600 83,443 0.01
Great Wall Motor Co. Ltd. ‘H’ HKD 2,387,000 3,100,224 0.52
H World Group Ltd., ADR usD 27,960 1,189,418 0.20
H World Group Ltd. HKD 1,772,900 7,585,819 1.26
Hongfa Technology Co. Ltd. ‘A’ CNH 1,313,025 6,336,963 1.05
Hoymiles Power Electronics, Inc. ‘A’ CNY 21,223 2,882,453 0.48
JD.com, Inc. ‘A’ HKD 211,326 5,954,507 0.99
Jiangsu Hengli Hydraulic Co. Ltd. ‘A’ CNY 657,800 6,024,060 1.00
Kanzhun Ltd., ADR usD 421,685 8,575,039 1.43
KE Holdings, Inc., ADR usbD 646,270 8,840,974 1.47
Li Auto, Inc. ‘A’ HKD 494,200 4,836,447 0.81
Meituan, Reg. S ‘B’ HKD 742,800 16,627,949 2.77
NARI Technology Co. Ltd. CNH 1,724,437 6,076,965 1.01
New Horizon Health Ltd., Reg. S HKD 415,000 935,468 0.16
Ping An Insurance Group Co. of China  HKD 346,500 2,293,370 0.38
Ltd. ‘H’
Shandong Weigao Group Medical HKD 6,178,400 10,147,775 1.69
Polymer Co. Ltd. ‘H’
Shenzhen Inovance Technology Co. CNH 878,902 8,818,040 1.47
Ltd.
Shenzhen Mindray Bio-Medical CNH 136,600 6,233,879 1.04
Electronics Co. Ltd.
Sungrow Power Supply Co. Ltd. ‘A’ CNY 22,000 356,429 0.06
Sungrow Power Supply Co. Ltd. ‘A’ CNH 122,000 1,968,839 0.33
Sunny Optical Technology Group Co. HKD 519,900 6,169,776 1.03
Ltd.
Tencent Holdings Ltd. HKD 836,100 35,699,612 5.94
Tingyi Cayman Islands Holding Corp. HKD 2,410,000 4,257,493 0.71
Tsingtao Brewery Co. Ltd. ‘H’ HKD 672,000 6,633,042 1.10
Wuxi Biologics Cayman, Inc., Reg. S HKD 367,500 2,821,659 0.47
Yum China Holdings, Inc. HKD 87,050 4,891,746 0.81
Yum China Holdings, Inc. UsbD 144,400 7,962,216 1.33
Zhejiang HangKe Technology, Inc. Co.  CNY 467,948 2,968,132 0.49
w
ZWSOFT Co. Ltd. Guangzhou ‘A’ CNY 142,256 4,011,997 0.67
229,473,962 38.20
HONG KONG
AIA Group Ltd. HKD 1,712,200 19,042,376 3.17
Budweiser Brewing Co. APAC Ltd., HKD 876,100 2,753,416 0.46
Reg. S
HKT Trust & HKT Ltd. HKD 3,632,000 4,456,779 0.74
Hong Kong Exchanges & Clearing Ltd.  HKD 91,900 3,968,090 0.66
Hongkong Land Holdings Ltd. UsSD 1,754,000 8,066,514 1.34
38,287,175 6.37
INDIA
Container Corp. of India Ltd. INR 1,150,019 10,262,888 1.71
Godrej Consumer Products Ltd. INR 271,912 2,872,077 0.48
HDFC Bank Ltd. INR 860,467 16,910,188 2.81
HDFC Life Insurance Co. Ltd., Reg. S INR 1,268,098 8,675,927 1.44
Housing Development Finance Corp. INR 233,427 7,431,705 1.24

Ltd.
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
ICICI Bank Ltd. INR 570,727 6,149,598 1.02 VIETNAM
Infosys Ltd., ADR usD 773,926 13,984,843 2.33 Bank for Foreign Trade of Vietham JSC ~ VND 1,461,072 4,940,831 0.82
Kotak Mahindra Bank Ltd. INR 387,231 8,542,666 1.42 Hoa Phat Group JSC VND 4,682,400 3,486,129 0.58
Maruti Suzuki India Ltd. INR 50,847 5,165,424 0.86 Mobile World Investment Corp. VND 360,000 698,477 0.12
Power Grid Corp. of India Ltd. INR 3,118,433 8,051,706 1.34 9,125,437 1.52
Voltas Ltd. INR 290,685 2,807,515 0.47 Total Equities 584,207,105 97.25
Zomato Ltd. INR 4,581,949 3,278,726 0.55 Total Transferable securities 584,207,105 97.25
94,123,263 15.67 and money marke_t i_nstruments o
INDONESIA admitted to an official exchange listing
Bank Central Asia Tok. PT IDR 17,070,800 9,371,072 1.56
Unilever Indonesia Tbk. PT IDR 12,789,200 3,860,124 0.64
13,231,196  2.20 Forward Currency Exchange Contracts
MALAYSIA Unrealised
CM B Ereyp (Hefings Bl MY GEREIN0| @RS L0 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
6,085,914 1.01 Purchased Purchased Sold Sold Date  Counterparty USD  Assets
NETHERLANDS
ASML Holding NV, NYRS UsD 28450 15347000  2.56 GBP S0 91 06/01/2023  JP-Morgan -7
15,347,009  2.56
PHILIPPINES
Ayala Land, Inc. PHP 3,986,000 2,213,720 0.37
Bank of the Philippine Islands PHP 1,037,000 1,908,146 0.32 Cash 18,217,963 3.03
Converge Information and PHP 8,612,140 2,463,902 0.41 Other assets/(liabilities) (1,704,824) (0.28)
ComimUieEans Teemetog) Total net assets 600,720,244 100.00
Solutions, Inc.
Universal Robina Corp. PHP 2,089,250 5,112,234 0.85
11,693,002 1.95
SINGAPORE Geographic Allocation of Portfolio
CapitaLand Integrated Commercial SGD 5,527,200 8,417,885 1.40
Trust, REIT % of Net
ComfortDelGro Corp. Ltd. SGD 3,135,700 2,879,023 0.48 Assets
DBS Group Holdings Ltd. SGD 725,600 18,362,977 3.06 China 3820
Sea Ltd., ADR uUsD 38,400 2,018,688 0.33 India 15.67
31,678,573  5.27 Taiwan 11.05
SOUTH KOREA South Korea 9.08
Amorepacific Corp. KRW 36,425 4,011,217 0.67 Hong Kong 6.37
Coupang, Inc. usD 91,657 1,304,279 0.22 Singapore 5.27
Hyundai Mobis Co. Ltd. KRW 35,022 5,614,351 0.93 Netherlands 2.56
LG Chem Ltd. KRW 19,248 9,237,183 1.54 Indonesia 2.20
NAVER Corp. KRW 41,923  5995,726 1.00 Philippines 1.95
Samsung Electronics Co. Ltd. KRW 642,226 28,379,022 4.72 Vietnam 1.52
54,541,778  9.08 Thailand 1.38
SWITZERLAND Malaysia 1.01
Cie Financiere Richemont SA CHF 45,759 5,953,681 0.99 Switzerland 0.99
5,953,681 0.99 Total Investments 97.25
TAIWAN Cash and Other Assets/(Liabilities) 2.75
Chailease Holding Co. Ltd. TWD 644,177 4549311  0.76 Total 100.00
Silergy Corp. TWD 521,000 7,333,021 1.22
Taiwan Semiconductor Manufacturing ~ TWD 3,699,275 52,358,062  8.71 " Fund renamed from Responsible Asian Ex-Japan Equity Fund effective
Co. Ltd. 01 October 2022.
Vgnguard International Semiconductor ~ TWD 853,000 2,143,129  0.36 The accompanying notes are an integral part of these financial statements.
orp.
66,383,523 11.05
THAILAND
CP ALL PCL THB 4,194,500 8,282,592 1.38
8,282,592 1.38
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Asian Opportunities Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.

The fund is actively managed and invests mainly in a
diversified portfolio of shares of companies in Asia.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details of how
environmental and social characteristics are promoted
are further explained in the relevant Sustainable Finance
Disclosure Regulation section of this report.

The fund invests primarily in equity and equity-
related securities issued by companies that are either
incorporated in any Asian country or conduct most of
their business in such countries. Types of securities may
include common shares, preferred shares, warrants,
American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository
Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of
this report. Forasummary of the main types of derivatives
that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section of
the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Investments

Currency

Quantity/
Nominal
Value

Market

Value % of Net

usb

Assets

Transferable securities and money market instruments admitted

to an official exchange listing

Equities
CHINA
Alibaba Group Holding Ltd. HKD 702,880 7,775,332 3.27
Beijing Capital International Airport Co. HKD 2,926,000 2,141,452 0.90
Ltd. ‘H’
China Overseas Land & Investment HKD 2,382,000 6,287,359 2.65
Ltd.
China Overseas Property Holdings Ltd. ~ HKD 4,050,000 4,218,996 1.78
China Resources Mixc Lifestyle HKD 487,000 2,470,905 1.04
Services Ltd., Reg. S
ENN Energy Holdings Ltd. HKD 318,000 4,461,653 1.88
Fuyao Glass Industry Group Co. Ltd. ‘A>  CNY 531,000 2,699,555 1.14
Glodon Co. Ltd. ‘A’ CNY 273,400 2,376,389 1.00
Haier Smart Home Co. Ltd. ‘A’ CNY 334,000 1,183,153 0.50
Haier Smart Home Co. Ltd. 'H’ HKD 381,200 1,296,807 0.55
Hongfa Technology Co. Ltd. ‘A’ CNH 847,175 4,088,663 1.72
JD.com, Inc. ‘A’ HKD 98,643 2,779,452 117
Jiangsu Hengrui Medicine Sales Co. CNH 173,580 965,920 0.41
Ltd.
Kweichow Moutai Co. Ltd. ‘A’ CNY 7,000 1,752,174 0.74
Li Ning Co. Ltd. HKD 144,500 1,251,910 0.58
Meituan, Reg. S ‘B’ HKD 308,500 6,905,926 291
Ping An Insurance Group Co. of China ~ HKD 699,000 4,626,453 1.95
Ltd. ‘H’
Shenzhen Inovance Technology Co. CNH 263,897 2,647,683 1.11
Ltd.
Sino Biopharmaceutical Ltd. HKD 3,137,000 1,836,594 0.77
Sungrow Power Supply Co. Ltd. ‘A’ CNY 66,300 1,074,147 0.45
Sunny Optical Technology Group Co. HKD 200,900 2,384,128 1.00
Ltd.
Tencent Holdings Ltd. HKD 348,500 14,880,176 6.26
Tsingtao Brewery Co. Ltd. ‘H’ HKD 472,000 4,658,922 1.96
Yixintang Pharmaceutical Group Co. CNH 548,948 2,498,008 1.06
Ltd.
Yum China Holdings, Inc. HKD 800 44,956 0.02
Yum China Holdings, Inc. usD 179,922 9,920,899 4.18
97,227,612 40.94
HONG KONG
AlA Group Ltd. HKD 1,069,800 11,897,870 5.01
DFI Retail Group Holdings Ltd. usD 686,400 2,010,885 0.85
HKT Trust & HKT Ltd. HKD 2,303,000 2,825,981 1.19
Hysan Development Co. Ltd. HKD 898,000 2,912,514 1.22
19,647,250 8.27
INDIA
Asian Paints Ltd. INR 55,215 2,058,592 0.87
Axis Bank Ltd. INR 747,858 8,431,681 3.55
Bandhan Bank Ltd., Reg. S INR 821,931 2,324,361 0.98
HDFC Bank Ltd. INR 365,926 7,191,301 3.03
HDFC Life Insurance Co. Ltd., Reg. S INR 572,230 3,915,018 1.65
Hindustan Unilever Ltd. INR 96,558 2,988,391 1.26
ICICI Bank Ltd. INR 357,080 3,847,546 1.62
Infosys Ltd., ADR usD 186,966 3,378,476 142
Kotak Mahindra Bank Ltd. INR 137,367 3,030,440 1.27
Maruti Suzuki India Ltd. INR 21,700 2,200,183 0.93
Voltas Ltd. INR 77,018 744117 0.31
40,110,106 16.89
INDONESIA
Bank Central Asia Tbk. PT IDR 8,343,300 4,580,082 1.93
4,580,082 1.93
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Asian Opportunities Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
NETHERLANDS usb 42,151 PHP 2,424,000 31/01/2023 HSBC (1,432) -
ASML Holding NV EUR 6,714 3,622,609 152 Usb 3815 PHP 216,000 31/01/2023 Morgan Stanley (68) -
3,622,609 152 usb 22,212 SGD 30,000 31/01/2023 J.P. Morgan (190) -
PHILIPPINES usb 8,397 THB 302,000 31/01/2023 J.P. Morgan (395) -
BDO Unibank, Inc. PHP 1,843292 2556504 108 UsD 82178 TWD 994000 31/01/2023 Bardlays (829) -
Jollibee Foods Corp. PHP 1192440 4932546 208 Total Unrealised Loss on Forward (13916 -
I Currency Exchange Contracts
Philippine Seven Corp. PHP 2,114,459 2,761,821 1.16 Net Unrealised Gain on Forward 14467 001
10,249,871  4.32 Currency Exchange Contracts
SINGAPORE
ComfortDelGro Corp. Ltd. SGD 2,182,700 2,004,032 0.85
DBS Group Holdings Ltd. SGD 177,300 4,486,984 1.89
Sea Ltd., ADR uUsD 29,017 1,525,424 0.64
8,016,440 3.38 Cash 4,796,451 2.02
SOUTH KOREA Other assets/(liabilities) (680,034) (0.29)
Coupang, Inc. UsD 47131 670674 028 Uisiiz] NGl EEEE 23502 608] ID0C0
LG Chem Ltd. KRW 7,382 3,542,648 1.49
LG Uplus Corp. KRW 300,922 2,657,267 1.12
Samsung Electronics Co. Ltd. KRW 283,254 12,516,577 5.27 . . .
19387166  8.16 Geographic Allocation of Portfolio
TAIWAN % of Net
Chailease Holding Co. Ltd. TWD 564,336 3,985,457 1.68 Assets
MediaTek, Inc. TWD 96,000 1,941,432 0.82 China 40.94
Taiwan Semiconductor Manufacturing usb 279,099 20,714,728 8.72 India 16.89
SO _ Taiwan 11.88
Vér:)?;ard International Semiconductor ~ TWD 627,000 1,575,313 0.66 Hong Kong 8.07
28,216,930 11.88 South Korea 816
Philippines 4.32
THAILAND )
- - Singapore 3.38
Airports of Thailand PCL THB 1,071,900 2,328,125 0.98 .
Indonesia 1.93
2328125 0:98 Netherlands 1.62
Total Equities 233,386,191 98.27 Thailand 0.98
Total Transferable sgcurities 233,386,191 98.27 T e e S 98.27
and money market instruments o
admitted to an official exchange listing Cash and Other Assets/(Liabilities) 1.73
Total Investments 233,386,191 98.27 Total 100.00
The accompanying notes are an integral part of these financial statements.
Forward Currency Exchange Contracts
Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
CNH 41,000 usb 5896 31/01/2023 JP.Morgan 51 -
INR 417,000 usb 5,032 31/01/2023 HSBC 2 -
KRW 5,752,000 usb 4,357 31/01/2023 BNP Paribas 225 -
SGD 50,000 usb 36,821 31/01/2023 JP.Morgan 515 -
SGD 1,297,806 usb 943,001 31/01/2023 UBS 26,102 0.01
usb 1814 GBP 1,498 08/01/2023 JP.Morgan 5 -
usD 21,969 HKD 171,000 31/01/2023 J.P.Morgan 19 -
usb 5,090 INR 417,000 31/01/2023 Barclays 56 -
usb 148,009 INR 12,156,000 31/01/2023 Goldman Sachs 1,257 -
usb 12978 INR 1,067,000 31/01/2023 HSBC 97 -
usb 6,307 INR 518,000 31/01/2023 Morgan Stanley 54 -
Total Unrealised Gain on Forward 28,383  0.01
Currency Exchange Contracts
HKD 85,000 usb 10921 31/01/2023 J.P.Morgan (10) -
INR 899,000 usb 10,857 31/01/2023 HSBC (4) -
PHP 206,000 Usb 3723 31/01/2023 Goldman Sachs (19) -
usb 83499 CNH 597,000 31/01/2023 JP.Morgan (3,104) -
usb 16,694 EUR 16,000 31/01/2023 Deutsche Bank (443) -
usb 396,689 HKD 3,101,000 31/01/2023 JP.Morgan (1,371) -
usb 20,251 DR 318,779,000 31/01/2023 UBS (369) -
usb 81,039 KRW 109,499,000 31/01/2023 HSBC (6,182) -
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China Evolution Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.

The fund is actively managed and invests mainly in a
diversified portfolio of shares of Chinese companies and
may have significant exposure to smaller capitalisation
companies.

The fund invests primarily in equity and equity-
related securities issued by companies that are either
incorporated in China, Hong Kong, Macau or Taiwan, or
conduct most of their business in China. The securities
may be listed within and/or outside of China. Types
of securities may include common shares (including
A, B and H shares, Red-chips and P-chips), preferred
shares, warrants, American Depository Receipts
(ADRs), Chinese Depositary Receipts (CDRs), European
Depository Receipts (EDRs) and Global Depository
Receipts (GDRs). Investments in China A shares may be
made through the Shanghai-Hong Kong Stock Connect
or the Shenzhen-Hong Kong Stock Connect programs
and the QFIl program.

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

The fund may use derivatives for hedging and efficient
portfolio management. For a summary of the main types
of derivatives that may be used within the fund and what
they may be used for, refer to the ‘Fund Derivatives
Usage’ of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
CHINA
Beijing Career International Co. Ltd. ‘A’ CNY 284,800 2,022,308 1.31
BOE Varitronix Ltd. HKD 1,501,000 2,849,456 1.85
China Oilfield Services Ltd. ‘A’ CNY 87,600 210,608 0.14
China QOilfield Services Ltd. ‘A’ CNH 1,222,500 2,927,661 1.90
China Overseas Property Holdings Ltd.  HKD 2,610,000 2,718,908 1.77
China Resources Gas Group Ltd. HKD 1,215,800 4,564,275 297
China Resources Land Ltd. HKD 1,110,000 5,079,987 3.30
China Resources Mixc Lifestyle HKD 1,603,353 8,134,974 5.28
Services Ltd., Reg. S
Focus Media Information Technology CNH 4,365,720 4,213,177 2.74
Co. Ltd.
Fuyao Glass Industry Group Co. Ltd. CNH 736,706 3,730,715 242
H World Group Ltd. HKD 1,249,850 5,347,812 3.47
Haier Smart Home Co. Ltd. ‘H’ HKD 1,442,600 4,907,592 3.19
Hichain Logistics Co. Ltd. ‘A’ CNY 440,271 1,734,993 1.13
Hongfa Technology Co. Ltd. ‘A’ CNH 731,618 3,530,958 2.29
Jason Furniture Hangzhou Co. Ltd. CNH 755,859 4,665,676 3.03
Kanzhun Ltd., ADR usb 631,140 12,837,388 8.34
KE Holdings, Inc., ADR usD 244,722 3,347,797 217
KE Holdings, Inc. ‘A’ HKD 305,800 1,414,768 0.92
Li Auto, Inc. ‘A’ HKD 248,200 2,428,989 1.58
Li Ning Co. Ltd. HKD 359,000 3,110,281 2.02
NARI Technology Co. Ltd. CNH 1,362,124 4,764,924 3.10
Oppein Home Group, Inc. ‘A’ CNY 14,900 262,836 017
Oppein Home Group, Inc. ‘A’ CNH 105,000 1,844,965 1.20
Qingdao Haier Biomedical Co. Ltd. CNH 319,480 2,920,893 1.90
Qingdao Hiron Commercial Cold Chain ~ CNY 319,400 1,468,964 0.95
Co. Ltd. ‘A’
Shandong Pharmaceutical Glass Co. CNH 652,262 2,675,253 1.74
Ltd.
Shandong Weigao Group Medical HKD 3,471,200 5,701,307 3.70
Polymer Co. Ltd. ‘H’
Shenzhen Inovance Technology Co. CNY 9,100 91,658 0.06
Ltd. ‘A’
Shenzhen Inovance Technology Co. CNH 51,000 511,684 0.33
Ltd. ‘A’
Shenzhen Megmeset Electrical Co. Ltd. CNH 1,015,808 3,807,757 2.47
Sino Biopharmaceutical Ltd. HKD 5,287,000 3,095,338 2.01
Sunny Optical Technology Group Co. HKD 43,900 520,972 0.34
Ltd.
Tingyi Cayman Islands Holding Corp. HKD 2,392,000 4,225,694 2.75
Toly Bread Co. Ltd. ‘A’ CNY 797,900 1,781,171 1.16
Tsingtao Brewery Co. Ltd. ‘H’ HKD 568,000 5,606,500 3.64
Wanhua Chemical Group Co. Ltd. CNH 200,279 2,679,631 1.74
Warom Technology, Inc. Co. ‘A’ CNY 1,265,797 4,205,196 2.73
Yangzijiang Shipbuilding Holdings Ltd. ~ SGD 6,781,200 6,880,726 447
Yantai Jereh Qilfield Services Group CNY 691,000 2,797,953 1.82
Co. Ltd. ‘A’
YTO Express Group Co. Ltd. ‘A’ CNY 829,212 2,416,006 1.57
Yum China Holdings, Inc. usD 57,864 3,190,621 2.07
Zhejiang Shuanghuan Driveline Co. CNY 824,829 3,040,771 1.98
Ltd. ‘A’
ZTO Express Cayman, Inc. HKD 146,751 4,008,990 2.60
148,278,133 96.32
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China Evolution Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets
TAIWAN
Chroma ATE, Inc. TWD 388,000 2,281,152 1.48
2,281,152 1.48
Total Equities 150,559,285 97.80
Total Transferable securities 150,559,285 97.80
and money market instruments
admitted to an official exchange listing
Total Investments 150,559,285 97.80
Forward Currency Exchange Contracts
Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
CNH 1,541,248 usb 215,628 31/01/2023 J.P. Morgan 7950 001
SGD 270,431 usb 199,597 31/01/2023 JP. Morgan 2,340 -
SGD 1,510,279 usb 1,097,387 31/01/2023 UBS 30375 002
usb 126,108 HKD 983,000 03/01/2023 JP.Morgan 12 -
Total Unrealised Gain on Forward 40,677  0.03
Currency Exchange Contracts
usb 5,881 CNH 41,000 31/01/2023 JP. Morgan (66) -
usb 54,901 SGD 73942 03/01/2023 JP. Morgan (285) -
usb 742 SGD 1,000 04/01/2023  JP.Morgan (4) -
usb 31,713 SGD 43,000 31/01/2023 JP. Morgan (396) -
Total Unrealised Loss on Forward (751) -
Currency Exchange Contracts
Net Unrealised Gain on Forward 39,926  0.03
Currency Exchange Contracts
Cash 3,403,049 2.21
Other assets/(liabilities) (16,044) (0.01)
Total net assets 153,946,290 100.00
Geographic Allocation of Portfolio
% of Net
Assets
China 96.32
Taiwan 1.48
Total Investments 97.80
Cash and Other Assets/(Liabilities) 2.20
Total 100.00

The accompanying notes are an integral part of these financial statements.
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China Growth Leaders Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.

The fund is actively managed and invests mainly in a
diversified portfolio of shares of Chinese companies.
The fund invests primarily in equity and equity-related
securities issued by companies, considered by the
investment manager to be market leaders or future
market leaders in their respective sectors, that are either
incorporated in China, Hong Kong or Macau, or conduct
most of their business in China. The securities may be
listed within and/or outside of China. Types of securities
may include common shares, preferred shares, American
Depository Receipts (ADRs), Chinese Depositary
Receipts (CDRs), European Depository Receipts (EDRS)
and Global Depository Receipts (GDRs). Investments in
China may include A, B and H shares, Red-chips and
P-chips. Investments in China A shares may be made
through the Shanghai-Hong Kong Stock Connect or the
Shenzhen-Hong Kong Stock Connect programs and the
QFIl program.

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in othereligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

The fund may use derivatives for hedging and efficient
portfolio management. For a summary of the main types
of derivatives that may be used within the fund and what
they may be used for, refer to the ‘Fund Derivatives
Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
CHINA
Alibaba Group Holding Ltd., ADR usbD 700 62,090 1.59
Alibaba Group Holding Ltd. HKD 24,400 269,915 6.94
China Resources Gas Group Ltd. HKD 10,900 40,920 1.05
China Resources Mixc Lifestyle HKD 29,600 150,182 3.86
Services Ltd., Reg. S
China Tourism Group Duty Free Corp. HKD 1,400 41,209 1.06
Ltd., Reg. S ‘H’
Electric Connector Technology Co. Ltd.  CNY 8,500 45,576 1.17
A
Fuyao Glass Industry Group Co. Ltd. ‘A>  CNH 14,400 72,922 1.87
Glodon Co. Ltd. ‘A’ CNH 6,000 51,978 1.34
H World Group Ltd. HKD 31,900 136,493 3.51
Haier Smart Home Co. Ltd. ‘H’ HKD 17,400 59,193 1.62
Hongfa Technology Co. Ltd. ‘A’ CNY 1,100 5,330 0.14
Hongfa Technology Co. Ltd. ‘A’ CNH 13,440 64,865 1.67
Jiangsu Hengli Hydraulic Co. Ltd. ‘A’ CNH 5,100 46,523 1.19
Kanzhun Ltd., ADR usD 10,071 204,844 5.26
KE Holdings, Inc. ‘A’ HKD 14,400 66,621 1.71
Kweichow Moutai Co. Ltd. ‘A’ CNH 500 124,666 3.20
Li Auto, Inc. ‘A’ HKD 3,100 30,338 0.78
Li Ning Co. Ltd. HKD 20,000 173,275 4.45
Meituan, Reg. S ‘B’ HKD 16,200 362,645 9.32
NARI Technology Co. Ltd. CNH 21,510 75,802 1.95
New Horizon Health Ltd., Reg. S HKD 11,000 24,796 0.64
Pinduoduo, Inc., ADR usb 1,500 121,740 3.13
Shandong Sinocera Functional Material ~ CNH 4,400 17,530 0.45
Co. Ltd. ‘A’
Shandong Weigao Group Medical HKD 51,600 84,751 218
Polymer Co. Ltd. ‘H’
Shenzhen Inovance Technology Co. CNY 2,000 20,145 0.52
Ltd. ‘A’
Shenzhen Inovance Technology Co. CNH 5,000 50,165 1.29
Ltd. ‘A’
Sungrow Power Supply Co. Ltd. CNH 900 14,624 0.37
Sungrow Power Supply Co. Ltd. ‘A’ CNY 2,200 35,643 0.92
Sunny Optical Technology Group Co. HKD 4,900 58,149 1.49
Ltd.
Tencent Holdings Ltd. HKD 9,000 384,280 9.88
Tingyi Cayman Islands Holding Corp. HKD 24,000 42,398 1.09
Tsingtao Brewery Co. Ltd. 'H’ HKD 10,000 98,706 2.54
Warom Technology, Inc. Co. ‘A’ CNY 38,800 129,927 3.34
WuXi AppTec Co. Ltd., Reg. S ‘H’ HKD 2,000 21,101 0.54
Wuxi Biologics Cayman, Inc., Reg. S HKD 8,500 65,263 1.68
Yantai Jereh Qilfield Services Group CNY 5,800 23,485 0.60
Co. Ltd. ‘A’
Yum China Holdings, Inc. HKD 1,600 89,911 2.31
Zhejiang Shuanghuan Driveline Co. CNY 17,700 65,252 1.68
Ltd. ‘A’
3,433,153 88.23
HONG KONG
AlA Group Ltd. HKD 14,600 162,375 4.18

162,375 4.18
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China Growth Leaders Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets
TAIWAN
Chailease Holding Co. Ltd. TWD 5,250 37,076 0.95
Silergy Corp. TWD 3,000 42,225 1.09
Taiwan Semiconductor Manufacturing TWD 6,000 87,281 2.24
Co. Ltd.
166,582 4.28
Total Equities 3,762,110 96.69
Total Transferable securities 3,762,110 96.69
and money market instruments
admitted to an official exchange listing
Total Investments 3,762,110 96.69
Cash 153,947 3.96
Other assets/(liabilities) (24,994) (0.65)
Total net assets 3,891,063 100.00
Geographic Allocation of Portfolio
% of Net
Assets
China 88.23
Taiwan 4.28
Hong Kong 418
Total Investments 96.69
Cash and Other Assets/(Liabilities) 3.31
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Continental European Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its
shares, over the long term, through growth in the value
of its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of shares of companies in Europe
(excluding the UK).

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and social characteristics are
promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report.

The fund invests primarily in equity and equity-
related securities issued by companies that are either
incorporated in any European country (excluding the
United Kingdom) or conduct most of their business in
such countries. Types of securities may include common
shares, preferred shares, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRs)
and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may
alsoinvest,onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of
this report. For a summary of the main types of derivatives
that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section of
the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value EUR  Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
AUSTRIA
BAWAG Group AG, Reg. S EUR 11,959 595,558 1.77
595,558 1.77
DENMARK
ROCKWOOL A/S ‘B’ DKK 1,996 437,370 1.30
437,370 1.30
FINLAND
Elisa OYJ EUR 5,841 289,655 0.86
Kojamo OYJ EUR 23,438 326,023 097
Sampo OYJ ‘A’ EUR 11,437 561,785 1.67
Valmet OYJ EUR 20,447 517,923 1.54
1,695,386 5.04
FRANCE
AXA SA EUR 21,846 572,584 1.70
EssilorLuxottica SA EUR 4,537 770,156 229
Eurofins Scientific SE EUR 4,697 318,081 0.95
LVMH Moet Hennessy Louis Vuitton EUR 2,041 1,398,289 4.16
SE
Sanofi EUR 8,089 731,731 217
Teleperformance EUR 2,143 480,889 1.43
TotalEnergies SE EUR 15,061 889,653 2.64
Verallia SA, Reg. S EUR 10,021 319,670 0.95
5,481,053 16.29
GERMANY
Daimler Truck Holding AG EUR 16,068 465,088 1.38
Deutsche Boerse AG EUR 2,826 456,116 1.36
Deutsche Telekom AG EUR 54,858 1,022,443 3.04
Dr Ing hc F Porsche AG EUR 2,379 225,410 0.67
Evotec SE EUR 11,015 168,089 0.50
Infineon Technologies AG EUR 11,388 323,761 0.96
Scout24 SE, Reg. S EUR 5,147 241,549 0.72
Siemens AG EUR 7,197 933,019 277
Symrise AG EUR 5,084 516,789 1.54
Volkswagen AG Preference EUR 3,191 371,496 1.10
Zalando SE, Reg. S EUR 7,333 242,796 0.72
4,966,556 14.76
ITALY
Banca Mediolanum SpA EUR 39,838 311,374 0.92
Davide Campari-Milano NV EUR 42,278 403,417 1.20
De' Longhi SpA EUR 8,345 176,914 0.53
Enel SpA EUR 132,244 668,625 1.99
Ferrari NV EUR 2,629 531,058 1.58
FinecoBank Banca Fineco SpA EUR 36,339 566,161 1.68
PRADA SpA HKD 61,800 326,354 097
Prysmian SpA EUR 9,548 333,130 0.99
3,317,033 9.86
NETHERLANDS
Akzo Nobel NV EUR 9,477 596,861 1.78
ASML Holding NV EUR 2,808 1,417,478 4.21
Heineken NV EUR 7,091 625,994 1.86
ING Groep NV EUR 82,296 942,948 2.80
3,583,281 10.65
NORWAY
Equinor ASA NOK 5,947 198,930 0.59
Storebrand ASA NOK 49,946 405,853 1.21

604,783 1.80
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Continental European Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value EUR Assets Purchased Purchased Sold Sold Date  Counterparty EUR  Assets
PORTUGAL usb 72,000 EUR 68841 30/01/2023 JP. Morgan (1,611) -
Jeronimo Martins SGPS SA EUR 31,825 647,957 1903 usb 6,639,417 EUR 6,363,374 31/01/2023 Deutsche Bank (164,316)  (0.49)
647,957 1.93 usD 276413 EUR 260,209 31/01/2023  JP.Morgan (2,129)  (001)
SPAIN Tgtal Unreaéi:e: Loss é)n I:orcv:ard (171,360)  (0.51)
Aedas Homes SA, Reg. S EUR 12352 170210 051 N;Uﬁ:‘:;’"se: f:sg:o::oz;d S m—
Amadeus IT Group SA ‘A’ EUR 17,503 852,046 2.53 Currency Exchange Contracts
Cellnex Telecom SA, Reg. S EUR 13,211 409,805 1.22
Fluidra SA EUR 15,683 227,247 0.67
Iberdrola SA EUR 66,888 734,096 2.18
2,393,404 7.11
SWEDEN Cash 1,405,537 4.18
Assa Abloy AB B SEK 26563 539049 160 Other assets/(liabilities) 97,017 029
Epiroc AB ‘A’ SEK 21954 378601 1.3 Total net assets 33,642,109 100.00
Essity AB ‘B’ SEK 31,905 789,453 2.35
Svenska Cellulosa AB SCA ‘B’ SEK 39,737 477,689 1.42
Swedbank AB ‘A’ SEK 42,380 679,790 2.02 . . .
Thule Group AB, Reg. S SEK 13686 270719  0.80 Geographic Allocation of Portfolio
3,135,301 9.32 % of Net
SWITZERLAND Assets
Alcon, Inc. CHF 9,885 634,527 1.88 France 16.29
Barry Callebaut AG CHF 197 367,098 1.09 Switzerland 15.70
Flughafen Zurich AG CHF 3,143 458,150 1.36 Germany 14.76
Julius Baer Group Ltd. CHF 9,920 543,794 1.62 Netherlands 10.65
Lonza Group AG CHF 1,368 632,371 1.88 Italy 9.86
Partners Group Holding AG CHF 549 456,994 1.36 Sweden 9.32
Roche Holding AG CHF 5107 1,509,861 4.49 Spain 7.11
Zurich Insurance Group AG 1,502 679,078 2.02 Finland 5.04
5,281,873 15.70 Portugal 1.93
Total Equities 32,139,555 95.53 Norway 1.80
Total Transferable securities 32,139,555 95.53 Austria 177
and money market instruments Denmark 130
admitted to an official exchange listing Total Investments 95.53
Total Investments 32,139,555 95.53 Cash and Other Assets/(Liabilities) 447
Total 100.00

The accompanying notes are an integral part of these financial statements.
Forward Currency Exchange Contracts

Unrealised

Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty EUR  Assets
CHF 133,000 EUR 134,793 31/01/2023 J.P. Morgan 293 -
DKK 95,000 EUR 12,774 31/01/2023 JP.Morgan 5 -
EUR 1,163,938 CHF 1,132,000 31/01/2023 Morgan Stanley 4183 001
EUR 89,920 DKK 668,400 31/01/2023 JP.Morgan 13 -
EUR 63,048 HKD 513,800 31/01/2023 JP. Morgan 1469 001
EUR 126,080 NOK 1,303,000 31/01/2023 JP.Morgan 2284 001
EUR 19,177 SEK 209,000 30/01/2023 JP. Morgan 391 -
EUR 683,175 SEK 7,399,000 31/01/2023 JP.Morgan 18,116 0.06
EUR 68,189 usb 72,000 30/01/2023 JP. Morgan 960 -
EUR 144,559 usb 154,000 31/01/2023 Barclays 773 -
EUR 672,869 usb 712,384 31/01/2023 J.P.Morgan 7,734 002
Total Unrealised Gain on Forward 36,221 0.1
Currency Exchange Contracts

CHF 42,000 EUR 42,787 31/01/2023 Canadian (129) -

Imperial Bank
of Commerce

CHF 109,000 EUR 110,904 31/01/2023 JP. Morgan (195) -
EUR 15,168 CHF 15000 31/01/2023  JP.Morgan 67) -
EUR 94,911 usb 101,929 31/01/2023 J.P.Morgan (257) -
NOK 247,000 EUR 23489 31/01/2023 JP. Morgan (22) -
SEK 209,000 EUR 19,281 30/01/2023 JP. Morgan (495) -
SEK 1,572,000 EUR 143,439 31/01/2023 JP. Morgan (2,139)  (0.01)
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Emerging Markets Discovery Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its
shares, over the long term, through growth in the value
of its investments.

The fund is actively managed and invests mainly in
a widely diversified portfolio of shares of emerging
market companies.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investmentexposure and active ownership. Details of how
environmental and social characteristics are promoted
are further explained in the relevant Sustainable Finance
Disclosure Regulation section of this report.

The fund invests primarily in equity and equity-
related securities issued by companies that are either
incorporated in one of the economically emerging
countries of Latin America, Asia, Europe, Africa and the
Middle East or conduct most of their business in such
countries. Types of securities may include common
shares, preferred shares, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRs)
and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may
alsoinvest,onanancillary basis, in othereligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of
this report. For a summary of the main types of derivatives
that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section of
the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
ARGENTINA
Tenaris SA EUR 101,961 1,779,676 1.65
1,779,676 1.65
BRAZIL
Ambev SA BRL 601,800 1,660,848 1.54
Banco BTG Pactual SA BRL 337,100 1,517,770 1.41
Klabin SA BRL 296,200 1,115,530 1.03
Multiplan Empreendimentos BRL 287,400 1,187,207 1.10
Imobiliarios SA
5,481,355 5.08
CHILE
Banco de Chile CLP 19,466,412 2,001,921 1.85
2,001,921 1.85
CHINA
Alibaba Group Holding Ltd. HKD 333,000 3,683,681 3.41
Baidu, Inc. ‘A’ HKD 182,262 2,635,402 244
Beijing Capital International Airport Co. ~ HKD 1,682,000 1,157,819 1.07
Ltd. ‘H’
China Construction Bank Corp. ‘H’ HKD 2,886,000 1,809,588 1.68
China Qilfield Services Ltd. ‘A’ CNY 648,100 1,558,166 144
China Resources Gas Group Ltd. HKD 469,300 1,761,815 1.63
Fuyao Glass Industry Group Co. Ltd. CNH 322,200 1,631,637 1.51
Guangdong Investment Ltd. HKD 1,346,000 1,378,826 1.28
Hisense Home Appliances Group Co. CNH 48,400 92,055 0.09
Ltd.
Inner Mongolia Yili Industrial Group Co.  CNY 273,400 1,228,789 1.14
Ltd. ‘A’
JOYY, Inc., ADR usbD 24,253 776,096 0.72
KE Holdings, Inc., ADR usD 162,165 2,081,480 1.93
Longfor Group Holdings Ltd., Reg. S HKD 392,146 1,219,906 1.13
NARI Technology Co. Ltd. CNH 438,892 1,546,668 143
Shandong Weigao Group Medical HKD 602,000 988,761 0.92
Polymer Co. Ltd. ‘H’
Tingyi Cayman Islands Holding Corp. HKD 728,000 1,286,081 1.19
Tongcheng Travel Holdings Ltd., HKD 958,800 2,304,363 213
Reg. S
Trip.com Group Ltd. HKD 67,850 2,331,035 2.16
Tsingtao Brewery Co. Ltd. ‘H’ HKD 246,000 2,428,167 2.25
Weichai Power Co. Ltd. ‘A’ CNY 1,098,800 1,622,444 1.50
Yangzijiang Shipbuilding Holdings Ltd.  SGD 1,855,900 1,883,138 1.74
35,405,917 32.79
HUNGARY
OTP Bank Nyrt. HUF 60,805 1,649,880 1.53
1,649,880 1.53
INDIA
Ashok Leyland Ltd. INR 318,344 551,266 0.51
ICICI Bank Ltd. INR 236,145 2,544,468 2.36
Petronet LNG Ltd. INR 659,893 1,717,522 1.59
Reliance Industries Ltd. INR 66,159 2,035,308 1.89
Shree Cement Ltd. INR 3,995 1,123,803 1.04
Shriram Finance Ltd. INR 72,385 1,203,664 1.1
Tech Mahindra Ltd. INR 98,725 1,211,041 1.12
10,387,072 9.62
INDONESIA
Bank Rakyat Indonesia Persero Tbk. IDR 8,379,737 2,656,340 2.46
PT

2,656,840 2.46
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Emerging Markets Discovery Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
g&?gz:p Holdings Bhd. VA 2028526 267049 247 Other transferable securities and money market instruments
2,670,496  2.47 Equities
MEXICO RUSSIA
Fresnillo plc GBP 139,954 1,524,194 141 Moscow Exchange MICEX-RTS PJSC*  RUB 16,330 = =
Gruma SAB de CV ‘B’ MXN 166,440 2,128,313 1.97 Moscow Exchange MICEX-RTS PJSC*  USD 688,410 69 -
Grupo Aeroportuario del Pacifico SAB USD 10,905 1,604,671 1.49 Novatek PJSC* RUB 47,100 - -
de CV, ADR Yandex NV ‘A’ usD 27,000 3 -
Grupo Mexico SAB de CV ‘B’ MXN 444,018 1,618,586 1.50 72 -
Orbia Advance Corp. SAB de CV MXN 335,812 607,410 0.56 Total Equities 72 -
7,483,174  6.93 Total Other transferable securities 72 -
NETHERLANDS and money market instruments
Prosus NV ZAR 19,815 1,378,182  1.28 Total Investments 104,297,901  96.59
1,378,182 1.28
PHILIPPINES
Bank of the Philippine Islands PHP 68,190 125145 0.1
125145 0.1 Forward Currency Exchange Contracts
POLAND Unrealised
Powszechny Zaklad Ubezpieczen SA PN 246,845 1997531  1.85 Currency Amount Currency  Amount  Maturity Gain/(Loss) % of Net
1,007,531 1.85 Purchased Purchased Sold Sold Date Counterparty USD  Assets
SAUDI ARABIA GBP 39,304 usb 47,595 03/01/2023 J.P.Morgan (130) -
Saudi British Bank (The) SAR 179,389 1,853552  1.72 Usb 267 GBP 222 08/01/2023  JP.Morgan 1 -
Saudi National Bank (The) SAR 116,362 1,567,849  1.45 Net Unrealised Loss on Forward @) -
3,421,401 347 Currency Exchange Contracts
SOUTH AFRICA
FirstRand Ltd. ZAR 534,885 1,962,220 1.82
Kumba Iron Ore Ltd. ZAR 33,924 986,263 0.91
2,948,483 2.73 Cash 3,909,252 3.62
SOUTH KOREA Other assets/(liabilities) (230,841) (0.21)
Amorepacific Corp. KRW 6,534 719,541 0.67 Total net assets 107,976,312 100.00
CJ CheilJedang Corp. KRW 4,396 1,336,247 1.24
Hyundai Motor Co. KRW 13,631 1,646,841 1.52
KT Corp. KRW 41,888 1,130,875 1.05
Lotte Chemical Corp. KRW 6871 982061 091 Geographic Allocation of Portfolio
ngjog?ggggal Corp. Rights KRW 1,298 36,723 0.03 % of Net
. Assets
Samsung Electronics Co. Ltd. KRW 128,636 5,684,236 5.26
11,536,524  10.68 China 32.79
SWITZERLAND i%ﬁ‘;h Korea 13:22
Holcim AG CHF 33,481 1,742,842 1.61 Mexico 6.93
1,742,842 1.61 Taiwan 6.21
TAIWAN Brazil 5.08
ASE Technology Holding Co. Ltd. TWD 254,000 773,126 0.72 Saudi Arabia 3.17
Bizlink Holding, Inc. TWD 141,000 1,083,248  1.00 Thailand 3.14
Hon Hai Precision Industry Co. Ltd. TWD 857,000 2782976 258 South Africa 2.73
MediaTek, Inc. TWD 102000 2,062,772 191 I":gfzz:ﬁ 2-1‘;
6,702,122 6.21 Chile 185
THAILAND Poland 1.85
Bangkok Dusit Medical Services PCL THB 1,854,100 1,656,379 1.44 Argentina 1.65
F Switzerland 161
Land & Houses PCL, NVDR THB 6,396,900 1,833,041 1.70 Hungary 153
3,389,420 3.14 United Kingdom 1.43
UNITED KINGDOM Netherlands 1.28
Prudential plc GBP 113,088 1,539,848  1.43 Philippines 0.11
1,539,848 1.43 Total Investments 96.59
Total Equities 104,297,829 96.59 Cash and Other Assets/(Liabilities) 3.41
Total Transferable securities 104,207,829 9659 1ol L0000

and money market instruments

admitted to an official exchange listing

"Security is valued at its fair value under the direction of the Board of Directors
of the Company.
The accompanying notes are an integral part of these financial statements.
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Emerging Markets Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of
its investments.

The fund is actively managed and invests mainly
in a diversified portfolio of shares of emerging
market companies.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and social
characteristics is achieved through the fund’s commitment
to maintain at least 10% of the value of its portfolio invested
in Sustainable Investments. The investment manager
implements the following investment strategies: exclusion
screen, sustainable investment exposure and active
ownership. Details of how environmental and/or social
characteristics are promoted are further explained within
the relevant Sustainable Finance Disclosure Regulation
section of this report.

The fund invests primarily in equity and equity-related
securities issued by companies that are either incorporated
in one of the economically emerging countries of Latin
America, Asia, Europe, Africa and the Middle East or
conduct most of their business in such countries. Types of
securities may include common shares, preferred shares,
warrants, American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository
Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of this
report. For a summary of the main types of derivatives that
may be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
ARGENTINA
MercadoLibre, Inc. usb 5,148 4,308,464 047
4,308,464 0.47
BRAZIL
B3 SA - Brasil Bolsa Balcao BRL 6,333,996 15,758,807 1.74
Localiza Rent a Car SA Rights BRL 5,724 11,643 -
31/01/2023
Localiza Rent a Car SA BRL 1,309,831 13,160,013 1.45
Raia Drogasil SA BRL 3,090,937 13,829,254 1.52
WEG SA BRL 829,244 6,013,969 0.66
48,773,686 5.37
CHILE
Banco Santander Chile, ADR usD 302,368 4,801,604 0.53
4,801,604 0.53
CHINA
Alibaba Group Holding Ltd., ADR usD 17,577 1,559,080 0.17
Alibaba Group Holding Ltd. HKD 983,732 10,882,146 1.20
Centre Testing International Group Co. CNY 1,146,370 3,707,432 0.41
Ltd. ‘A’
Chacha Food Co. Ltd. ‘A’ CNY 760,500 5,515,175 0.61
China Overseas Land & Investment HKD 5,835,500 15,402,975 1.69
Ltd.
China Resources Mixc Lifestyle HKD 1,012,400 5,136,640 0.56
Services Ltd,, Reg. S
ENN Energy Holdings Ltd. HKD 354,000 4,966,746 0.55
Foshan Haitian Flavouring & Food Co. CNY 563,500 6,503,403  0.72
Ltd. ‘A’
Fuyao Glass Industry Group Co. Ltd. ‘A”  CNY 669,800 3,405,202 0.37
Fuyao Glass Industry Group Co. Ltd. ‘A" CNH 1,464,900 7,418,325 0.82
Glodon Co. Ltd. ‘A’ CNY 623,800 5,422,663 0.60
Hongfa Technology Co. Ltd. ‘A’ CNH 896,560 4,327,006 0.48
Hundsun Technologies, Inc. CNH 1,451,480 8,477,314 0.93
Hundsun Technologies, Inc. ‘A’ CNY 81,680 478,920 0.05
JD.com, Inc. ‘A’ HKD 315,633 8,890,735 0.98
KE Holdings, Inc., ADR usb 203,925 2,789,694 0.31
Kingdee International Software Group HKD 1,942,000 4,157,986 0.46
Co. Ltd.
Kweichow Moutai Co. Ltd. CNH 18,400 4,587,724 0.50
Li Auto, Inc., ADR usb 165,734 3,081,976 0.34
Li Auto, Inc. ‘A’ HKD 23,000 225,088 0.02
Li Ning Co. Ltd. HKD 1,192,500 10,331,503 1.14
Meituan, Reg. S ‘B’ HKD 894,400 20,021,590 2.20
Nongfu Spring Co. Ltd., Reg. S ‘H’ HKD 485,000 2,738,664 0.30
Pinduoduo, Inc., ADR usD 86,428 7,014,496 0.77
Ping An Insurance Group Co. of China HKD 1,229,600 8,138,321 0.89
Ltd. ‘H’
Shenzhen Inovance Technology Co. CNY 7,800 78,564 0.01
Ltd. ‘A’
Shenzhen Inovance Technology Co. CNH 812,600 8,152,831 0.90
Ltd. ‘A’
Songcheng Performance Development  CNH 2,021,983 4,257,940 0.47
Co. Ltd.
Songcheng Performance Development ~ CNY 3,704,087 7,830,744 0.86
Co. Ltd. ‘A’
Sunny Optical Technology Group Co. HKD 213,800 2,537,215 0.28

Ltd.
Tencent Holdings Ltd. HKD
Wuxi Biologics Cayman, Inc., Reg. S HKD

1,410,100 60,208,136 6.63
335,600 2,575,964 0.28
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Emerging Markets Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Yifeng Pharmacy Chain Co. Ltd. CNH 1,462,652 13,479,447 1.48 QATAR
Yum China Holdings, Inc. HKD 53,450 3,003,605 0.33 Qatar National Bank QPSC QAR 1,657,389 8,194,374 0.90
Yum China Holdings, Inc. uUsD 661,723 36,487,406 4.02 8,194,374 0.90
Zhejiang Sanhua Intelligent Controls CNH 1,708,400 5,233,624 0.58 SAUDI ARABIA
Co. Ltd. ‘A Al Rajhi Bank SAR 287,171 5751,796 0,63
Zhongsheng Group Holdings Ltd. HKD 5,081,500 26,142,514  2.88 Arabian Internet & Communications SAR 17,530 1,130,742  0.13
ZWSOFT Co. Ltd. Guangzhou ‘A’ CNY 189,105 5,333,263  0.59 Services Co.
330,501,957 36.38 Nahdi Medical Co. SAR 216931 9615580  1.06
HONG KONG Saudi British Bank (The) SAR 210454 2,174,534 024
AIA Group Ltd. HKD 1,036,400 11,526,409  1.27 Saudi National Bank (The) SAR 324,306 4,369,664  0.48
Budweiser Brewing Co. APAC Ltd., HKD 6,567,500 20,640,404  2.27 23,042,316 254
Reg. S SINGAPORE
32,166,813  3.54 Sea Ltd., ADR usD 84,116 4,421,978  0.49
HUNGARY 4,421,978  0.49
OTP Bank Nyrt. HUF 258,103 7,003,354  0.77 SOUTH AFRICA
7,003,354  0.77 Capitec Bank Holdings Ltd. ZAR 92,869 10,193,082  1.12
INDIA Clicks Group Ltd. ZAR 657,096 10,494,736  1.15
Asian Paints Ltd. INR 132,693 4,947,220 054 FirstRand Ltd. ZAR 2347326 8612975 095
Axis Bank Ltd. INR 669,085 7543559 083 ' 20300793 322
HDFC Asset Management Co. Ltd., INR 170,993 4,505,562 0.49 SOUTH KOREA
HFI;eF% SBank Ltd INR 738693 14,517,045  1.60 LG Chem Ltd. KAW el e oool IOl
HDFC Life Insurance Co. Ltd., Reg. S INR 1,283:489 8:781 :228 097 NAVER Corp. KAW 82215 4607311 051
Hindustan Unilever Ltd. INR 184140 5698982  0.63 POSCO Holdings, Inc. KAW ] scOniss ol
- - i e Samsung Electronics Co. Ltd. KRW 938,101 41,453,303 4.56
Housing Development Finance Corp. INR 578,682 18,423,722 2.03
Lid. 65,504,808  7.21
Infosys Ltd. INR 804,778 14,680,446  1.61 TAIWAN
Kotak Mahindra Bank Ltd. INR 966,132 21,313,745 235 Chailease Holding Co. Ltd. TWD 1,052,000 7429442 082
Maruti Suzuki India Ltd. INR 58860 5967,869  0.66 MediaTek, Inc. TWD 275000  5%613%4 061
Reliance Industries Ltd. INR 497,139 15203926 168  SlerayCom. — S0 e
Tata Consultancy Services Ltd. INR 70,989 2,791,006 031 ng/a&femlconductor Manufacturing TWD 4,851,050 70,567,428 707
Voftas Ltd. INR 1386818 12915796 142 Vanguard International Semiconductor ~ TWD 1610000 4045061 045
137,380,106 15.12 Corp.
INDONESIA 92,177,666 10.15
Bank Central Asia Tok. PT IDR 14,175900 7,781,907 0.86 THAILAND
Sumber Alfaria Trijaya Tok. PT IDR 11,510,900 1,958,427  0.21 ‘Airports of Thailand PCL THB 913000 1983001 022
9,740,334  1.07 Bumrungrad Hospital PCL THB 226,300 1,389,349  0.15
MEXICO CP ALL PCL THB 7,257,100 14,330,098  1.58
Qg’po Financiero Banorte SAB de CV MXN 884,278 6,500,580 0.72 Siam Cement PCL (The) THB 229’400 21272101 1 0.25
Grupo Mexico SAB de CV ‘B’ MXN 1621231 5909901 065 19,974,459 2.20
) e oo UNITED ARAB EMIRATES
WakMart de Mexico SAB de GV MXN 4.161,300 ;_:f?;;;g ;'.ii First Abu Dhaboi Bank PJSC AED 2003848 10343916  1.14
NETHERLANDS 10,343,916  1.14
: Total Equities 899,333,261 98.99
ASML Holding NV EUR 24195 13,054,667  1.44 "
Total Transferable securities 899,333,261 98.99
Prosus NV EUR 62,093 4,286,092 047 and money market instruments
17,340,759 1.91 admitted to an official exchange listing
Z:Ee:lii ol 0D 28857 3895400 043 Other transferable securities and money market instruments
3,895,406  0.43 Equities
PHILIPPINES CYPRUS
BDO Unibank, Inc. PHP 1,407,906 2,678,427  0.29 Ozon Holdings plc, ADR* usD 175,860 18 =
Jollibee Foods Corp. PHP 7,540 31,189 - 18 -
SM Investments Corp. PHP 521,803 8,457,776 0.93 RUSSIA
Universal Robina Corp. PHP 2,098,210 5,134,158 0.57 Moscow Exchange MICEX-RTS PJSC*  USD 1,586,610 159 -
16,301,550  1.79 X5 Retail Group NV, Reg. S, GDR* usD 502,042 50 -
POLAND Yandex NV ‘A’ UsD 245,000 24 =
Powszechna Kasa Oszczednosci Bank ~ PLN 1,001,536 6,940,659 0.76 233 -
Polski SA Total Equities 251 -
6,940,659 0.76 Total Other transferable securities 251 -
and money market instruments
Total Investments 899,333,512 98.99
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Emerging Markets Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Forward Currency Exchange Contracts

Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usb 9 GBP 8 03/01/2023 JP. Morgan - -
ZAR 5,438,508 usb 317,827 03/01/2023 JP. Morgan 3343 -
Total Unrealised Gain on Forward 3,343 -
Currency Exchange Contracts
usb 2,089 EUR 1,960 03/01/2023 JP. Morgan (6) -
ZAR 1,369,536 usb 80,998 04/01/2023 JP. Morgan (127) -
Total Unrealised Loss on Forward (133) -
Currency Exchange Contracts
Net Unrealised Gain on Forward 3,210 -
Currency Exchange Contracts
Cash 9,125,762 1.00
Other assets/(liabilities) 79,033 0.01
Total net assets 908,538,307 100.00
Geographic Allocation of Portfolio
% of Net
Assets
China 36.38
India 1512
Taiwan 10.15
South Korea 7.21
Brazil 537
Hong Kong 3.54
South Africa 3.22
Mexico 3.00
Saudi Arabia 254
Thailand 2.20
Netherlands 1.91
Philippines 1.79
United Arab Emirates 1.14
Indonesia 1.07
Qatar 0.90
Hungary 0.77
Poland 0.76
Chile 0.53
Singapore 0.49
Argentina 0.47
Peru 0.43
Total Investments 98.99
Cash and Other Assets/(Liabilities) 1.01
Total 100.00

" Security is valued at its fair value under the direction of the Board of Directors

of the Company.

The accompanying notes are an integral part of these financial statements.
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European Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its
shares, over the long term, through growth in the value
of its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of shares of European companies.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies:exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and social characteristics are
promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report.

The fund invests primarily in equity and equity-
related securities issued by companies that are
either incorporated in Europe or conduct most of
their business there. Types of securities may include
common shares, preferred shares, warrants, American
Depository Receipts (ADRs), European Depository
Receipts (EDRs) and Global Depository Receipts
(GDRs). The fund may invest in Russia.

In seeking to achieve the fund’s objective the fund may
alsoinvest, onan ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of
this report. For a summary of the main types of derivatives
that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section of
the current prospectus.

T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value EUR  Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
AUSTRIA
BAWAG Group AG, Reg. S EUR 26,533 1,321,343 1.58
1,321,343 1.58
DENMARK
ROCKWOOL A/S ‘B’ DKK 4,778 1,046,971 1.25
1,046,971 1.25
FINLAND
Elisa OYJ EUR 12,129 601,477 0.72
Kojamo OYJ EUR 54,771 761,864 0.92
Sampo OYJ ‘A’ EUR 25158 1,235,761 1.48
Valmet OYJ EUR 44505 1,127,312 1.35
3,726,414 4.47
FRANCE
AXA SA EUR 47,888 1,255,145 1.51
EssilorLuxottica SA EUR 9,047 1,535,728 1.84
Eurofins Scientific SE EUR 9,211 623,769 0.75
LVMH Moet Hennessy Louis Vuitton EUR 4,473 3,064,452 3.67
SE
Sanofi EUR 16,689 1,509,687 1.81
Teleperformance EUR 4,675 1,049,070 1.26
TotalEnergies SE EUR 7,684 453,894 0.54
Verallia SA, Reg. S EUR 22,257 709,998 0.85
10,201,743 12.23
GERMANY
Daimler Truck Holding AG EUR 41,945 1,214,098 1.46
Deutsche Telekom AG EUR 114,415 2,132,467 2.56
Dr Ing hc F Porsche AG EUR 6,538 619,475 0.74
Evotec SE EUR 23,176 353,666 042
Infineon Technologies AG EUR 28,620 813,667 0.98
Scout24 SE, Reg. S EUR 12,353 579,726 0.69
Siemens AG EUR 17,645 2,287,498 274
Symrise AG EUR 11,5616 1,170,500 1.40
Volkswagen AG Preference EUR 6,219 724,016 0.87
Zalando SE, Reg. S EUR 18,631 616,872 0.74
10,511,985 12.60
ITALY
Banca Mediolanum SpA EUR 91,879 718,126 0.86
Davide Campari-Milano NV EUR 96,912 924,734 1.11
De' Longhi SpA EUR 22,737 482,025 0.58
Enel SpA EUR 297,452 1,503,917 1.80
Ferrari NV EUR 6,373 1,287,346 1.54
FinecoBank Banca Fineco SpA EUR 81,097 1,263,491 1.51
PRADA SpA HKD 129,600 684,393 0.82
Prysmian SpA EUR 28,133 981,560 1.18
7,845,592 9.40
NETHERLANDS
Akzo Nobel NV EUR 22,069 1,389,906 167
ASML Holding NV EUR 6,508 3,285,238 3.94
Heineken NV EUR 14,592 1,288,182 1.54
ING Groep NV EUR 163,421 1,872,478 224
7,835,804 9.39
NORWAY
Equinor ASA NOK 14,172 474,059 0.57
Storebrand ASA NOK 97,056 788,661 0.94

1,262,720 1.51
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European Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022
Geographic Allocation of Portfolio

Quantity/ Market

Nominal Value % of Net % of Net
Investments Currency Value EUR Assets Assets
PORTUGAL United Kingdom 1712
Jeronimo Martins SGPS SA EUR 71,499 1,455,720 1.74 Germany 12.60
1,455,720 1.74 France 12.23
SPAIN Switzerland 11.79
Aedas Homes SA, Reg. S EUR 27,962 385316  0.46 Italy 9.40
Amadeus IT Group SA ‘A’ EUR 31221 1519838  1.82 Netherlands 9.39
Cellnex Telecom SA, Reg. S EUR 30,143 935036  1.12 Sweden 7.65
Fluidra SA EUR 36578 530015 063 Spain 6.00
Iberdrola SA EUR 149,493 1,640,686  1.97 Finland 447
5,010,891  6.00 Portugal 1.74
SWEDEN Austria 1.58
Assa Abloy AB B' SEK 65743 1334136 1.60 Norway 1.51
Epiroc AB ‘A’ SEK 63,660 1007084 132 Denmark 1.25
Essity AB B SEK 65864 1629730 195 ilotallinvesments K SIS
Svenska Cellulosa AB SCA ‘B’ SEK 78784 047,084 114 _?::I and Other Assets/{Liabilfies) 103_'(2,;

Swedbank AB ‘A’ SEK 85500 1371595 164

6,380,529 7.65 ) . ) )
The accompanying notes are an integral part of these financial statements.

SWITZERLAND
Alcon, Inc. CHF 21,213 1,361,681 1.63
Barry Callebaut AG CHF 453 844,140 1.01
Julius Baer Group Ltd. CHF 23,697 1,299,020 1.56
Lonza Group AG CHF 2,719 1,256,884 1.51
Partners Group Holding AG CHF 1,047 871,536 1.04
Roche Holding AG CHF 9,391 2,776,405 3.33
Zurich Insurance Group AG CHF 3,154 1,425,973 1.71
9,835,639 11.79
UNITED KINGDOM
Ascential plc GBP 173,993 396,320 0.48
Ashtead Group plc GBP 19,323 1,030,482 1.23
AstraZeneca plc GBP 25484 3,230,033 3.87
Bridgepoint Group plc, Reg. S GBP 140,153 301,821 0.36
Dechra Pharmaceuticals plc GBP 22,646 669,861 0.80
Experian plc GBP 38,545 1,225,072 1.47
Greggs plc GBP 38,051 1,008,598 1.21
GSK plc GBP 67,161 1,090,885 1.31
London Stock Exchange Group plc GBP 16,593 1,337,838 1.60
Mondi plc GBP 42,859 682,545 0.82
Shell plc GBP 86,972 2,285,667 2.74
Smith & Nephew plc GBP 81,905 1,026,743 1.23
14,285,865 17.12
Total Equities 80,721,216 96.73
Total Transferable securities 80,721,216 96.73
and money market instruments
admitted to an official exchange listing
Total Investments 80,721,216  96.73
Cash 2,616,049 3.01
Other assets/(liabilities) 214,714 0.26
Total net assets 83,451,979 100.00
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European Select Equity Fund!?

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of
its investments.

The fund is actively managed and invests mainly in a high
conviction portfolio of shares of European companies.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details of how
environmental and social characteristics are promoted
are further explained within the relevant Sustainable
Finance Disclosure Regulation section of this report of
the fund.

The fund invests primarily in equity and equity-
related securities issued by companies that are either
incorporatedin Europe orconductasignificant part oftheir
business there. Types of securities may include common
shares, preferred shares, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRs)
and Global Depository Receipts (GDRs).

The fund may invest in Russia.

In seeking to achieve the fund’s objective the fund may
alsoinvest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of
this report. For a summary of the main types of derivatives
that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section of
the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value EUR  Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities

DENMARK

ROCKWOOL A/S ‘B’ DKK 855 187,350 242
187,350 2.42

FINLAND

Kojamo OYJ EUR 8,984 124,968 1.61

Sampo OYJ ‘A’ EUR 3,883 190,733 247
315,701 4.08

FRANCE

Essilorl_uxottica SA EUR 1,420 241,045 3.12

Eurofins Scientific SE EUR 1,722 116,614 1.51

LVMH Moet Hennessy Louis Vuitton EUR 544 372,694 4.82

SE

Teleperformance EUR 695 165,958 2.01
886,311 11.46

GERMANY

Deutsche Telekom AG EUR 11,692 216,052 2.79

Evotec SE EUR 3,635 55,470 0.72

Infineon Technologies AG EUR 3,580 101,779 1.32

Siemens AG EUR 1,762 228,426 2.95

Symrise AG EUR 2,006 203,910 2.64

Zalando SE, Reg. S EUR 2,627 86,980 113
892,617 11.55

ITALY

Amplifon SpA EUR 5,949 166,156 2.15

Davide Campari-Milano NV EUR 17,760 169,466 219

Ferrari NV EUR 1,349 272,498 3.52

FinecoBank Banca Fineco SpA EUR 14,602 227,499 294

PRADA SpA HKD 15,900 83,965 1.09
919,584 11.89

NETHERLANDS

Adyen NV, Reg. S EUR 112 144,928 1.88

ASML Holding NV EUR 809 408,383 528

Heineken NV EUR 2,547 224,849 291
778,160 10.07

NORWAY

Storebrand ASA NOK 17,567 142,747 1.85
142,747 1.85

PORTUGAL

Jeronimo Martins SGPS SA EUR 10,486 213,495 2.76
213,495 2.76

SPAIN

Amadeus IT Group SA ‘A’ EUR 4,875 237,315 3.07

Cellnex Telecom SA, Reg. S EUR 4,563 141,544 1.83
378,859 4.90

SWEDEN

Assa Abloy AB ‘B’ SEK 7,572 163,660 1.99

Epiroc AB ‘B’ SEK 11,445 174,424 2.26

Essity AB ‘B’ SEK 9,849 243,702 3.15

Svenska Cellulosa AB SCA ‘B’ SEK 15,510 186,450 2.41

Thule Group AB, Reg. S SEK 3,515 69,529 0.90
827,765 10.71

SWITZERLAND

Alcon, Inc. CHF 3,669 235,516 3.05

Julius Baer Group Ltd. CHF 4,081 223,712 2.89

Lonza Group AG CHF 489 226,045 2.92

685,273 8.86
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European Select Equity Fund!'? continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value EUR Assets
UNITED KINGDOM
Ashtead Group plc GBP 2,697 143,829 1.86
AstraZeneca plc GBP 3,359 425,745 5.51
Experian plc GBP 6,874 218,476 2.83
GSK plc GBP 8,677 140,939 1.82
London Stock Exchange Group plc GBP 2,761 222,610 2.88
Shell plc GBP 8,029 211,006 2.73
1,362,605 17.63
Total Equities 7,690,467 98.18
Total Transferable securities 7,590,467 98.18
and money market instruments
admitted to an official exchange listing
Total Investments 7,590,467 98.18
Cash 194,971 2.52
Other assets/(liabilities) (54,377) (0.70)
Total net assets 7,731,061 100.00
Geographic Allocation of Portfolio
% of Net
Assets
United Kingdom 17.63
Italy 11.89
Germany 11.55
France 11.46
Sweden 10.71
Netherlands 10.07
Switzerland 8.86
Spain 4.90
Finland 4.08
Portugal 2.76
Denmark 242
Norway 1.85
Total Investments 98.18
Cash and Other Assets/(Liabilities) 1.82
Total 100.00

" Fund renamed from Responsible European Select Equity Fund effective

01 October 2022.

The accompanying notes are an integral part of these financial statements.
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European Smaller Companies Equity Fund''®

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.

The fund is actively managed and invests mainly in a
diversified portfolio of shares of smaller publicly traded
European companies.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and social
characteristics is achieved through the fund’s commitment
to maintain at least 10% of the value of its portfolio
invested in Sustainable Investments. The investment
manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and
active ownership. Details of how environmental and social
characteristics are promoted are further explained within
the relevant Sustainable Finance Disclosure Regulation
section of this report of the fund.

The fund invests primarily in equity and equity-
related securities issued by companies that are either
incorporated in Europe or conduct most of their business
there, and that, at the time of purchase, are no larger
than those in the MSCI Europe Small Cap Index. Types
of securities may include common shares, preferred
shares, warrants, American Depository Receipts (ADRs),
European Depository Receipts (EDRs) and Gilobal
Depository Receipts (GDRs).

The fund may invest in Russia.

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of
this report. Forasummary of the main types of derivatives
that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section of
the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value EUR  Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
AUSTRIA
BAWAG Group AG, Reg. S EUR 44,721 2,227,106 3.81
Schoeller-Bleckmann Oilfield EUR 6,245 363,459 0.62
Equipment AG
2,590,565 4.43
DENMARK
Zealand Pharma A/S DKK 32,556 880,832 1.51
880,832 1.51
FINLAND
Valmet OYJ EUR 13,219 334,837 0.57
334,837 0.57
FRANCE
Esker SA EUR 3,144 502,097 0.86
Eurofins Scientific SE EUR 20,027 1,356,228 2.32
Nexity SA EUR 20,939 546,508 0.94
SPIE SA EUR 60,036 1,468,481 2.51
Tikehau Capital SCA EUR 20,984 509,911 0.87
4,383,225 7.50
GERMANY
Adesso SE EUR 1,795 236,581 0.41
AIXTRON SE EUR 10,044 270,887 0.46
Auto1 Group SE, Reg. S EUR 18,823 146,819 0.25
CANCOM SE EUR 17,992 492,261 0.84
Evotec SE EUR 18,157 277,076 0.47
flatexDEGIRO AG EUR 97,238 615,128 1.05
Hypoport SE EUR 1,682 154,087 0.26
Knaus Tabbert AG EUR 9,826 314,432 0.54
MYT Netherlands Parent BV, ADR usD 21,191 173,872 0.30
Nagarro SE EUR 3,697 408,888 0.70
NFON AG EUR 42,739 265,836 0.46
Scout24 SE, Reg. S EUR 6,187 290,356 0.50
3,646,223 6.24
HONG KONG
HUTCHMED China Ltd. GBP 150,408 448,641 0.77
448,641 0.77
IRELAND
Cairn Homes plc GBP 634,639 564,320 0.97
564,320 0.97
ITALY
Amplifon SpA EUR 54,391 1,519,141 2.60
Ariston Holding NV EUR 56,007 538,507 0.92
Carel Industries SpA, Reg. S EUR 55,444 1,305,706 2.24
Ermenegildo Zegna NV usD 61,257 580,556 0.99
FinecoBank Banca Fineco SpA EUR 72,383 1,127,727 1.93
GVS SpA, Reg. S EUR 56,779 233,362 0.40
5,304,999 9.08
LUXEMBOURG
Majorel Group Luxembourg SA EUR 44,650 899,698 1.54
899,698 1.54
NETHERLANDS
Aalberts NV EUR 13,504 492,491 0.84
IMCD NV EUR 5,929 795,375 1.36
Kendrion NV EUR 10,851 166,671 0.29
Shop Apotheke Europe NV, Reg. S EUR 16,200 714,582 1.22
Van Lanschot Kempen NV, CVA EUR 15,269 335,155 0.58

2,504,274  4.29
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European Smaller Companies Equity Fund!'® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR  Assets
NORWAY Rightmove plc GBP 69,384 400,907 0.69
Subsea 7 SA NOK 16,777 180,020 0.31 Rotork plc GBP 266,689 923,849 1.58
TGS ASA NOK 61,850 777,457 1.33 Spirax-Sarco Engineering plc GBP 4,214 505,404 0.87
957,477 1.64 Strix Group plc GBP 387,150 358,688 0.61
SPAIN Trainline plc, Reg. S GBP 345,764 1,072,764 1.84
Aedas Homes SA, Reg. S EUR 19,107 263,295 0.45 Victorian Plumbing Group plc GBP 207,684 180,683 0.31
Amadeus IT Group SA ‘A’ EUR 28,903 1,406,998 2.41 Victrex plc GBP 27,708 499,868 0.86
CIE Automotive SA EUR 18,366 443,355 0.76 Watches of Switzerland Group plc GBP 81,988 760,069 1.30
Fluidra SA EUR 48,060 696,389 1.19 Weir Group plc (The) GBP 47,751 900,456 1.54
Laboratorios Farmaceuticos Rovi SA EUR 23,850 864,801 1.48 XPS Pensions Group plc, Reg. S GBP 591,998 929,734 1.59
Linea Directa Aseguradora SA Cia de EUR 294,697 306,485 0.52 YouGov plc GBP 98,342 1,133,348 1.94
Seguros Yy Reaseguros 23,693,350 40.56
3,981,323  6.81 UNITED STATES OF AMERICA
SWEDEN Kosmos Energy Ltd. usD 94,167 559,438  0.96
Avanza Bank Holding AB SEK 36,476 741,199 1.27 550,438  0.96
Beijer Ref AB SEK 25,201 339,655 0.58 Total Equities 56,761,381 97.16
Ollits rfeteling) As) ADIR usb 2arg)| @A) 108 Total Transferable securities 56,761,381 97.16
Thule Group AB, Reg. S SEK 29,274 579,061 0.99 and money market instruments
Trelleborg AB ‘B’ SEK 20,440 448058 076 admitted to an official exchange listing
2710/770| 6O Other transferable securities and money market instruments
SWITZERLAND .
Aluflexpack AG CHF 15108 266050 045 Equities
ams-OSRAM AG CHF 48986 335514 057 CYPRUS
Bossard Holding AG ‘A’ CHF 1,140 231282  0.40 0Ozon Holdings plc, ADR* usb 19,668 2 -
DKSH Holding AG CHF 7,218 514,729 0.88 2 -
Montana Aerospace AG, Reg. S CHF 47939 707,067  1.21 RUSSIA
PolyPeptide Group AG, Reg. S CHF 9,653 249303 043 HeadHunter Group plc, ADR* usb 33974 3 -
Sensirion Holding AG, Reg. S CHF 3,906 389,487 0.67 3 =
SKAN Group AG CHF 4415 285732 049 Total Equities 5 -
Tecan Group AG CHF 743 313,236 0.54 Total Other transfera_ble securities 5 -
3,202,400 5.64 and money market instruments
UNITED KINGDOM Units of authorised UCITS or other collective investment undertakings
Aoz ate, ADIR LElD e | Ieee | e Collective Investment Schemes - AIF
AJ Bell plc GBP 72,691 294,192 0.50
Alpha Financial Markets Consulting plc ~ GBP 180,449 968,438 1.66 UNITED KINGDOM
Ascential plc GBP 587,837 1338971 229 EVicoralbic CE8 205 S I 2 L O
Auction Technology Group plc GBP 54,034 459,102  0.79 . 229, 10] p0-7
Battic Classifieds Group plc GBP 297912 473930 081 Total Collective Investment Schemes - AIF 429,140 0.74
Big Yellow Group plc, REIT GBP 24094 312246 053 Tota) s ;’:v‘::t':;f'tefnggisk;'g‘;ther 429,140 0.74
Bridgepoint Group plc, Reg. S GBP 123,901 266,822 0.46 Tl i Esineies 57,190,526 97.90
Bytes Technology Group plc GBP 66,055 288,829 0.49
Croda International plc GBP 12,960 967,021 1.66
Dechra Pharmaceuticals plc GBP 16,808 497,175 0.85
Derwent London plc, REIT GBP 27,421 733,650 1.26 Forward currency Exchange Contracts
Diploma plc GBP 7,342 230,281 0.39 "
Unrealised
Dr. Martens plc GBP 220,915 475,743 081 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
FD Technologies plc GBP 25,784 396,781 0.68 Purchased Purchased Sold Sold Date Counterparty EUR Assets
Frontier Developments plc GBP 29,794 323,501 0.55 GBP 8614 EUR 0,787 03/01/2023 JP. Morgan (54) -
Funding Circle Holdings plc, Reg. S GBP 364,167 226,301 0.39 N Uirees s e RrmEr) (54) _
Genuit Group plc GBP 106,820 339,143 0.58 Currency Exchange Contracts
Genus plc GBP 25,761 868,531 1.49
Intermediate Capital Group plc GBP 87,898 1,140,105 1.95
IQE plc GBP 1,612,815 904,748 §[55)
Keywords Studios plc GBP 48,418 1,490,177 2.55
Molten Ventures plc GBP 188250 753405 1.9 Cash - 1,363,579 2.33
National Express Group plc GBP 347,197 509968 087 Other assets/(liabilities) (136,334)  (0.23)
Oxford Nanopare Technologies plo GBP 102,722 286091 049 licialielassets BT 0000
Renishaw plc GBP 8,431 349,408 0.60
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European Smaller Companies Equity Fund!'® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Geographic Allocation of Portfolio

% of Net

Assets

United Kingdom 41.30
ltaly 9.08
France 7.50
Spain 6.81
Germany 6.24
Switzerland 5.64
Sweden 4.65
Austria 443
Netherlands 4.29
Norway 1.64
Luxembourg 1.54
Denmark 1.51
Ireland 0.97
United States of America 0.96
Hong Kong 0.77
Finland 0.57
Total Investments 97.90
Cash and Other Assets/(Liabilities) 2.10
Total 100.00

™ Fund renamed from Responsible European Smaller Companies Equity Fund effective
01 October 2022.

" Security is valued at its fair value under the direction of the Board of Directors

of the Company.

The accompanying notes are an integral part of these financial statements.
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Frontier Markets Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its
shares, over the long term, through growth in the value
of its investments.

The fund is actively managed and invests mainly
in a diversified portfolio of shares of frontier
markets companies.

The fund invests primarily in equity and equity-related
securities of companies that are either incorporated in
those countries that are included in the MSCI Frontier
Emerging Markets Index as well as any other countries
not covered by the MSCI AC World Index. Types of
securities may include common shares, preferred
shares, warrants, American Depository Receipts (ADRs),
European Depository Receipts (EDRs) and Gilobal
Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

The fund may use derivatives for hedging and efficient
portfolio management. For a summary of the main types
of derivatives that may be used within the fund and what
they may be used for, refer to the ‘Fund Derivatives
Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Investments

Currency

Quantity/ Market
Nominal Value % of Net
Value USD Assets

Transferable securities and money market instruments admitted

to an official exchange listing

Equities
ARGENTINA
Globant SA usb 2,030 337,488 0.51
337,488 0.51
AUSTRALIA
Frontier Digital Ventures Ltd. AUD 2,786,221 1,281,078 1.92
1,281,078 1.92
BAHRAIN
Aluminium Bahrain BSC BHD 461,250 1,331,690 2.00
1,331,690 2.00
BANGLADESH
BRAC Bank Ltd. BDT 3,321,484 1,243,005 1.87
Square Pharmaceuticals Ltd. BDT 819,962 1,671,848 2.51
2,914,853 4.38
CANADA
Filo Mining Corp. CAD 12,620 215,266 0.32
lvanhoe Mines Ltd. ‘A’ CAD 29,660 233,690 0.35
448,956 0.67
EGYPT
Commercial International Bank Egypt USD 100,034 119,441 0.18
SAE, Reg. S, GDR
Fawry for Banking & Payment EGP 180,758 38,398 0.06
Technology Services SAE
Integrated Diagnostics Holdings plc, usD 903,235 572,651 0.86
Reg. S
730,490 1.10
ESTONIA
Enefit Green A/S EUR 100,955 472,416 0.71
472,416 0.71
ICELAND
Marel HF ISK 843,072 2,950,113 4.43
2,950,113 4.43
IRELAND
Kenmare Resources plc GBP 25,808 136,669 0.21
136,669 0.21
KAZAKHSTAN
Halyk Savings Bank of Kazakhstan usD 224127 2,487,810 3.74
JSC, Reg. S, GDR
Kaspi.KZ JSC, Reg. S, GDR usD 60,368 4,316,312 6.48
NAC Kazatomprom JSC, Reg. S, GDR usbD 52,644 1,478,588 2.22
8,282,710 12.44
KENYA
Safaricom plc KES 1,144,500 223,930 0.34
223,930 0.34
MOROCCO
Attijariwafa Bank MAD 43,566 1,634,809 246
Hightech Payment Systems SA MAD 3398 2,114,317 3.18
Label Vie MAD 1,648 733,573 1.10
4,482,699 6.74
PAKISTAN
Indus Motor Co. Ltd. PKR 5,180 22,954 0.03
Systems Ltd. PKR 672,901 1,437,427 2.16
1,460,381 2.19
PERU
Alicorp SAA PEN 188,747 337,853 0.50
Credicorp Ltd. UsSD 1,970 265,930 0.40
InRetail Peru Corp., Reg. S USD 9,905 331,322 0.50
935,105 1.40
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Frontier Markets Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
PHILIPPINES . . .. .
Converge Information and e 2770400 792601 119 Units of_ authorised UCITS or other collective investment undertakings
Communications Technology Collective Investment Schemes - AIF
Nsokluflintsj Igo PHP 3,633,300 382,207 0.57 ROMANIA
P:T el S'as Orp'o o Y R e e Fondul Proprietatea SA RON 1436580 620,920 095
V] |.|ppm|eR et:en Corp. PHP 72Y21o 176’692 0.27 T
NIVe n rp. .
ersal fooina orb ' S Total Collective Investment Schemes - AIF 629,020  0.95
T : Total Units of authorised UCITS or other 629,920 0.95
ROMANIA collective investment undertakings
Banca Transilvania SA RON 673,240 2,908,415 4.37 Total Investments 63,345,773 95.18
2,908,415 4.37
SLOVENIA
Nova Ljubljanska Banka dd, Reg. S, EUR 144,238 1,950,253 2.93
DR Forward Currency Exchange Contracts
1,950,253 2.93 Unrealised
nrealise
UN!TED KINGDOM Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Adriatic Metals plc, CDI AUD 319,021 678623  1.02 Purchased Purchased  Sold Sold Date  Counterparty USD  Assets
Baltic Classifi | BP 14,57 4, .
altic Cas§| ieds Group plc G 314,575 534,899 0.80 Uso 3 cop 27 03/01/2023 3P, Morgan - -
Central Asia Metals plc GBP 403,658 1,208,954 1.82
Endava plc, ADR uUsD 13,510 1,008,657 1.62
Georgia Capital plc GBP 86,400 761,695 1.14
Helios Towers plc GBP 436,901 559,813 0.84
4,752,641 714 Cash 3,222,384 4.84
UNITED STATES OF AMERICA Other assets/(liabilities) (15,084) (0.02)
EPAM Systems, Inc. uUsD 447 144,403 0.22 Total net assets 66,553,073 100.00
Prov Usd usb 1 - -
144,403 0.22
VIETNAM
Airports Corp. of Vietnam JSC VND 179100 641,131  0.96 Geographic Allocation of Portfolio
Asia Commercial Bank JSC VND 2,471,591 2,447,290 3.68 % of Net
0
Bank for Foreign Trade of Vietnam JSC ~ VND 445475 1,506,440 226 Assets
FPT Corp. VND 1,183,916 4,081,294 6.13 y— 37,60
FPT DIGITAL RETAIL JSC VND 110,200 321,160 0.48 '
Hoa Phat G JSC VND 1,614,900 1,228,559 1.85 Kazakhstan 1244
oa a. roup ) . S ’ United Kingdom 714
Khang Dien House Trading and VND 569,570 638,582 0.96 M 6.74
Investment JSC orocc.o ’
Miltary Commercial Joint Stock Bank ~ VND 3022514 2375743 857 Romania 532
Mobile World Investment Corp. VND 1800984 2,524,187  3.79 'E‘;e'anldd ) i'gg
Nam Long Investment Corp. VND 629,664 825259  1.24 S‘angal o8 oo
Phu Nhuan Jewelry JSC VND 657,777 2500125 376 P;Ke”'iies o
Saigon Beer Alcohol Beverage Corp.  VND 161900 1141852  1.72 Pakithn o1
Vietnam Dairy Products JSC VND 682,490 2,196,305 3.30 ) '
Bahrain 2.00
Vietnam Engine & Agricultural VND 1,224,400 2,113,804 3.18 '
Machinery Corp. Australia 1.92
Vietnam Technological & Commercial VND 561,100 654,781 0.98 Peru 140
Joint Stock Bank Egypt 1.10
25,196,512 37.86 Estonia 01
Total Equities 62,556,577 93.99 Canada 067
Total Transferable securities 62,556,577 93.99 Argentina 051
and money market instruments Kenya 0.34
admitted to an official exchange listing Zambia 0.24
. . United States of America 0.22
Other transferable securities and money market instruments reland 021
Equities Total Investments 95.18
ZAMBIA Cash and Other Assets/(Liabilities) 4.82
Standard Chartered Bank Zambia plc* ~ ZMW 3817556 159,276  0.24 Total 100.00
159,276  0.24 )
Total Equities 159,276 0.24 Secuirity is valued at its fair value under the direction of the Board of Directors
Total Other transferable securities 159,276  0.24 of the Company.
and money market instruments The accompanying notes are an integral part of these financial statements.
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Future of Finance Equity Fund''¥

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments. The fund is actively managed and invests
mainly in companies that create or use innovative financial
technologies in products, services and/or their business
operations. The companies may be anywhere in the world,
including emerging markets.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and social
characteristics is achieved through the fund’s commitment
to maintain at least 10% of the value of its portfolio invested
in Sustainable Investments. The investment manager
implements the following investment strategies:

exclusion screen, sustainable investment exposure and
active ownership. Details of how environmental and/or
social characteristics are promoted are further explained
within  the relevant Sustainable Finance Disclosure
Regulation section of this report.

The fund invests primarily in equity and equity-related
securities of fintech-focused companies, such as common
shares, preferred shares, warrants, American Depository
Receipts (ADRs), Chinese Depositary Receipts (CDRs),
European Depository Receipts (EDRs) and Gilobal
Depository Receipts (GDRs). Investments in China may
include A and H shares. Investments in China A shares
may be made through the Shanghai-Hong Kong Stock
Connect or the Shenzhen-Hong Kong Stock Connect
programs. The fund may invest up to 30% in emerging
markets, In seeking to achieve the fund’s objective the
fund may also invest, on an ancillary basis, in other eligible
securities as described in the ‘General Investment Powers
and Restrictions’ section of the current prospectus.
However, as at the date of the prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent. The fund
may use derivatives for hedging and efficient portfolio
management. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and social
characteristics described within the relevant Sustainable
Finance Disclosure Regulation section of this report. For
a summary of the main types of derivatives that may be
used within the fund and what they may be used for, refer
to the ‘Fund Derivatives Usage’ section of the current
prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
ARGENTINA
MercadoL.ibre, Inc. usb 27 22,597 1.10
22,597 1.10
BRAZIL
NU Holdings Ltd. 'A' usb 4,854 20,193 0.99
20,193 0.99
CANADA
TMX Group Ltd. CAD 434 43,235 2.11
43,235 2.11
FRANCE
Edenred EUR 431 23,550 1.15
Esker SA EUR 168 28,677 1.40
52,227 2.55
INDIA
HDFC Bank Ltd., ADR usb 690 46,913 229
46,913 2.29
NETHERLANDS
Adyen NV, Reg. S EUR 8 11,065 0.54
11,065 0.54
NEW ZEALAND
Xero Ltd. AUD 246 11,645 0.57
11,645 0.57
UNITED ARAB EMIRATES
Network International Holdings plc, GBP 5,838 21,010 1.03
Reg. S
21,010 1.03
UNITED KINGDOM
Experian plc GBP 1,369 46,507 2.27
London Stock Exchange Group plc GBP 733 63,169 3.09
Wise plc 'A' GBP 2,275 15,462 0.76
125,138 6.12
UNITED STATES OF AMERICA
American International Group, Inc. uUsSD 190 12,027 0.59
AvidXchange Holdings, Inc. usbD 3,811 36,891 1.80
Bill.com Holdings, Inc. usD 253 27,321 1.34
Black Knight, Inc. usD 819 49,910 2.44
Blue Owl Capital, Inc. usD 1,166 12,313 0.60
CCC Intelligent Solutions Holdings, Inc.  USD 7,202 63,054 3.08
Ceridian HCM Holding, Inc. usD 511 32,178 1.57
Chubb Ltd. UsSD 52 11,513 0.56
CoreCard Corp. USD 934 25,937 1.27
CoStar Group, Inc. uUsD 568 43,793 214
Duck Creek Technologies, Inc. USD 3,378 39,016 1.91
Equifax, Inc. USD 251 48,895 2.39
Fiserv, Inc. usbD 960 96,595 4.72
FleetCor Technologies, Inc. uUsD 478 87,617 4.28
FTI Consulting, Inc. usD 412 65,475 3.20
Global Payments, Inc. ushD 363 35,803 1.75
Goldman Sachs Group, Inc. (The) USD 67 22,807 1.12
Intercontinental Exchange, Inc. usD 787 81,069 3.96
Intuit, Inc. uUsD 27 10,415 0.51
MarketAxess Holdings, Inc. USD 87 24,421 1.19
Mastercard, Inc. 'A' usD 208 71,743 3.51
Moody’s Corp. USD 85 23,663 1.16
MSCI, Inc. usD 103 47,604 2.33
Paya Holdings, Inc. USsD 3,361 25913 1.27
Paycor HCM, Inc. USD 1,429 34,682 1.70
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Future of Finance Equity Fund''* continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets
Paylocity Holding Corp. usD 119 23,393 1.14
Payoneer Global, Inc. USD 13,386 73,422 3.59
Phreesia, Inc. usD 1,179 38,194 1.87
Remitly Global, Inc. USD 4,145 45,802 2.24
Signature Bank USD 276 31,707 1.55
Squarespace, Inc.'A' usD 1,916 42,190 2.06
Strategic Education, Inc. Usb 648 52,196 2.55
Toast, Inc.'A' usD 1,177 20,915 1.02
Tradeweb Markets, Inc. 'A' usD 374 24,598 1.20
TransUnion usb 725 40,919 2.00
Upwork, Inc. usD 1,620 16,945 0.83
Verra Mobility Corp. usD 1,340 18,211 0.89
Visa, Inc. 'A' usD 438 90,517 4.42
Weave Communications, Inc. usD 3,395 15,763 0.77
1,565,417 76.52
Total Equities 1,919,440 93.82
Total Transferable securities 1,919,440 93.82
and money market instruments
admitted to an official exchange listing
Total Investments 1,919,440 93.82
Cash 130,449 6.38
Other assets/(liabilities) (4,003) (0.20)
Total net assets 2,045,886 100.00
Geographic Allocation of Portfolio
% of Net
Assets
United States of America 76.52
United Kingdom 6.12
France 255
India 2.29
Canada 211
Argentina 1.10
United Arab Emirates 1.03
Brazil 0.99
New Zealand 0.57
Netherlands 0.54
Total Investments 93.82
Cash and Other Assets/(Liabilities) 6.18
Total 100.00

(14) This Fund was launched on 17 October 2022.
The accompanying notes are an integral part of these financial statements.
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Global Equity Dividend Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of, and
income from, its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of shares of companies that have
the potential for above average and sustainable rates of
income as well as the potential for capital appreciation.
The companies may be anywhere in the world, including
emerging markets.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and/or social characteristics
are promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report.

The fund invests primarily in equity and equity-related
securities of listed companies. Types of securities may
include common shares, preferred shares, warrants,
American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository
Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may
alsoinvest,onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of
this report. Forasummary of the main types of derivatives
that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section of
the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

EQUITIES
AUSTRALIA
Macquarie Group Ltd. AUD 598 67,248 0.52
Transurban Group AUD 6,689 58,659 0.45
125,907 0.97
AUSTRIA
BAWAG Group AG, Reg. S EUR 2,564 136,480 1.06
136,480 1.06
CANADA
Definity Financial Corp. CAD 923 26,629 0.21
Magna International, Inc. USD 1,282 72,856 0.56
Sun Life Financial, Inc. CAD 4,231 197,297 1.53
TC Energy Corp. CAD 2,059 81,691 0.63
378,473 2.93
CHINA
BOC Aviation Ltd., Reg. S HKD 16,300 136,009 1.05
Yangzijiang Shipbuilding Holdings Ltd.  SGD 144,500 146,621 1.14
282,630 2.19
FINLAND
Elisa OYJ EUR 1,469 77,864 0.60
Sampo OYJ ‘A’ EUR 3,399 178,456 1.38
256,320 1.98
FRANCE
Capgemini SE EUR 1,147 191,621 1.49
Schneider Electric SE EUR 1,051 147,679 114
339,300 2.63
GERMANY
Dr Ing hc F Porsche AG EUR 1,520 163,937 1.19
Siemens AG EUR 1,015 140,646 1.09
Siemens Healthineers AG, Reg. S EUR 2,888 144,249 112
438,832 3.40
INDIA
Infosys Ltd., ADR usD 4,681 84,586 0.65
Power Grid Corp. of India Ltd. INR 22,841 58,975 0.46
143,561 1.11
ITALY
Banca Mediolanum SpA EUR 9,856 82,339 0.64
82,339 0.64
JAPAN
Denso Corp. JPY 2,600 127,506 0.99
Fujimi, Inc. JPY 2,000 94,048 0.73
JSR Corp. JPY 4,300 83,896 0.65
Nomura Research Institute Ltd. JPY 5,300 124,919 0.97
Olympus Corp. JPY 12,000 211,749 1.64
ORIX Corp. JPY 3,300 52,679 0.41
Shimadzu Corp. JPY 4,300 121,459 0.94
Sony Group Corp. JPY 1,700 128,722 1.00
Taiyo Yuden Co. Ltd. JPY 4,200 120,959 0.93
Tokyo Electron Ltd. JPY 100 29,159 0.22
1,095,096 8.48
KAZAKHSTAN
Halyk Savings Bank of Kazakhstan USD 4,129 45,832 0.35
JSC, Reg. S, GDR
45,832 0.35
NETHERLANDS
ASML Holding NV EUR 243 131,113 1.02
Universal Music Group NV EUR 4175 100,964 0.78
232,077 1.80
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Global Equity Dividend Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
PORTUGAL Stryker Corp. usb 680 164,778 1.28
EDP - Energias de Portugal SA EUR 6,790 33,813 0.26 Texas Instruments, Inc. usD 549 89,580 0.69
33,813 0.26 Trane Technologies plc usD 780 131,173 1.02
SINGAPORE UnitedHealth Group, Inc. usb 838 442,322 342
DBS Group Holdings Ltd. SGD 4,624 117,021 0.91 Visa, Inc. ‘A’ usD 2,161 446,592 3.46
117,021 0.91 Weyerhaeuser Co., REIT usD 4,200 130,284 1.01
SOUTH KOREA 7,516,854 58.19
Samsung Electronics Co. Ltd. KRW 2,344 103,578 0.80 Total Equities 12,602,115 97.56
103,578 0.80 Total Transferable securities 12,602,115 97.56
SPAIN and money market instruments
Linea Directa Aseguradora SA Ciade  EUR 30806 44249 034 admitted to an official exchange listing
Seguros y Reaseguros Total Investments 12,602,115 97.56
44,249 0.34
SWITZERLAND
Julius Baer Group Ltd. CHF 3,006 176,129 1.37
Partners Group Holding AG CHF 54 48,046 0.37 Cash 361,671 2.80
Zurich Insurance Group AG CHF 326 157,539 1.22 Other assets/(liabilities) (46,280) (0.36)
SELZACH 2:95 Total net assets 12,917,506 100.00
TAIWAN
Chailease Holding Co. Ltd. TWD 22,304 157,515 1.22
Taiwan Semiconductor Manufacturing TWD 18,000 261,843 2.03
Co. Lid. Geographic Allocation of Portfolio
Vanguard International Semiconductor ~ TWD 6,000 15,075 0.11
Corp. % of Net
434,433  3.36 Assets
UNITED KINGDOM United States of America 58.19
AstraZeneca plc GBP 1,269 171,918 1.33 Japan 8.48
Bridgepoint Group plc, Reg. S GBP 11,344 26,112 020 Germany 3.40
InterContinental Hotels Group plc GBP 2,671 163,025 1.19 Taiwan 3.36
Persimmon plc GBP 4,256 62,551 0.48 United Kingdom 3.20
413,606  3.20 Switzerland 2.96
UNITED STATES OF AMERICA Canada 2.93
AbbVie, Inc. usD 2,424 390,337 3.02 France 2.63
Accenture plc ‘A’ USD 855 226,207 1.75 China 219
Agilent Technologies, Inc. usD 1,159 173,317 1.34 Finland 1.98
American Tower Corp., REIT UsD 980 209,289 1.62 Netherlands 1.80
Amphenol Corp. ‘A’ usD 4,563 345,054 267 India 111
Apollo Global Management, Inc. uUsD 3,550 223082  1.73 Austria 1.06
Apple, Inc. usD 2,412 308,471 239 Australia 097
Broadcom, Inc. usD 431 237,774  1.84 Singapore 0.91
CME Group, Inc. usD 241 40502 031 South Korea 0.80
CMS Energy Corp. usD 876 56011 043 Italy 0.64
CNA Financial Corp. USD 2656 112,163 087 Kazakhstan 035
Coca-Cola Co. (The) usD 2989 190,100 147 Spain 0.34
Cummins, Inc. usD 680 163499  1.27 Portugal 026
Danaher Corp. UsD 1545 409070 317 Total Investments 97.56
Dollar General Corp. USD 1116 275,685 213 Cash and Other Assets/(Liabilities) 2.44
Estee Lauder Cos., Inc. (The) ‘A’ usD 881 216937  1.68 jiotal I00:00
Fifth Third Bancorp usb 6,162 202,422 1.57
Huntington Bancshares, Inc. USD 14,281 201,648 156 The accompanying notes are an integral part of these financial statements.
lllinois Tool Works, Inc. USD 480 105,595 0.82
Intuit, Inc. UsSD 391 150,828 117
MetLife, Inc. UsD 2,761 200,255 1.55
Microsoft Corp. USsD 1,855 441,564 3.42
Monolithic Power Systems, Inc. usb 501 174,233 1.35
NextEra Energy Partners LP uUsD 1,929 135,011 1.04
NextEra Energy, Inc. USD 1,858 165,670 1.20
PepsiCo, Inc. uUshD 491 88,802 0.69
Roper Technologies, Inc. USD 383 165,916 1.28
Sherwin-Williams Co. (The) uUsD 792 188,520 1.46
Starbucks Corp. usD 3,288 324,263 2.51
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INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its
shares, over the long term, through growth in the value
of its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of shares of companies that have
the potential for above average and sustainable rates of
earnings growth. The companies may be anywhere in
the world, including emerging markets.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and/or social characteristics
are promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report.

The fund invests primarily in equity and equity-related
securities of listed companies. Types of securities may
include common shares, preferred shares, warrants,
American Depository Receipts (ADRs), European
Depository Receipts (EDRs) and Global Depository
Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of
this report. Fora summary of the main types of derivatives
that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section of
the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
BRAZIL
B3 SA - Brasil Bolsa Balcao BRL 17,925,369 44,597,823 1.62
44,597,823 1.62
CANADA
Canadian Pacific Railway Ltd. UsSD 105,571 7,863,984 0.28
Nutrien Ltd. usD 588,327 42,683,124 1.55
Shopify, Inc. ‘A’ usD 532,618 18,519,128 0.67
69,066,236 2.50
CHINA
H World Group Ltd., ADR usD 579,726 24,661,544 0.89
Kanzhun Ltd., ADR usD 651,636 13,252,242 0.48
Meituan, Reg. S ‘B’ HKD 888,400 19,887,277 0.72
Tencent Holdings Ltd. HKD 597,600 25,516,192 0.93
83,317,255 3.02
DENMARK
Ascendis Pharma A/S, ADR uUsD 145,381 17,724,852 0.64
17,724,852 0.64
GERMANY
Infineon Technologies AG EUR 430,361 13,077,676 0.47
Sartorius AG Preference EUR 160,248 63,271,819 229
76,349,495 2.76
HONG KONG
AlA Group Ltd. HKD 5,029,600 55,937,118 2.03
55,937,118 2.03
INDIA
HDFC Bank Ltd. INR 1,790,415 35,185,841 1.27
HDFC Life Insurance Co. Ltd., Reg. S INR 2,987,541 20,439,815 0.74
ICICI Bank Ltd. INR 3,358,668 36,189,733 1.31
91,815,389 3.32
ITALY
Ferrari NV usD 345,258 74,544,655 2.70
PRADA SpA HKD 6,654,000 37,558,118 1.36
112,102,773 4.06
JAPAN
Daiichi Sankyo Co. Ltd. JPY 3,836,100 123,123,901 4.46
Harmonic Drive Systems, Inc. JPY 916,100 25,639,197 0.93
Keyence Corp. JPY 74,400 28,802,810 1.04
Mitsubishi UFJ Financial Group, Inc. JPY 2,844,500 19,036,773 0.69
196,602,681 7.12
NETHERLANDS
Adyen NV, Reg. S EUR 13,185 18,236,237 0.66
ASML Holding NV EUR 92,988 50,172,653 1.82
68,408,890 2.48
SPAIN
Amadeus IT Group SA ‘A’ EUR 998,524 51,955,304 1.88
51,955,304  1.88
SWEDEN
Svenska Cellulosa AB SCA ‘B’ SEK 1,967,048 25,274,719 0.92
25,274,719  0.92
TAIWAN
Taiwan Semiconductor Manufacturing TWD 2,415,000 35,130,608 1.27
Co. Ltd.

35,130,608 1.27
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SCHEDULE OF INVESTMENTS

As at 31 December 2022 Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
UNITED KINGDOM EUR 17186690  USD 17932248 31/01/2023 DeutscheBank 475328  0.02
Ashtead Group plc GBP 758,584 43240464 157 EUR 203858 USD 235972 31/01/2023  JP.Morgan 3788 -
Derwent London plc, REIT GBP 1,181,354 33,783,639  1.22 GBP 6 USD 7 03/01/2023  J.P.Morgan - -
London Stock Exchange Group plc GBP 1,079,604 93,038,778  3.37 SGD 89,077 usD 65846 31/01/2023  JP.Morgan 670 -
Trainline plc, Reg. S GBP 4,191,549 13,900,158  0.50 SGD 931662 USD 676,957 31/01/2023 UBS 8738 -
183,063,039  6.66 UsD 162,177 EUR 151,011 31/01/2023  JP.Morgan 438 -
UNITED STATES OF AMERICA UsD _ 4,072_ GBP 3362 03/01/2023  JP.Morgan 1 -
Accenture plc ‘A’ usD 48,038 12,709,414  0.46 Tgf‘:r';’:;:aéf::aﬁg:‘ggnﬁfaﬂz'd 498,073 0.02
Advanced Micro Devices, Inc. usD 551,700 35,391,555 1.28 EUR 5048 UsD 5415 31/01/2023 JP. Morgan @ _
AEERE [e 1 U SIS ARSESI O =S usD 550  EUR 5187 03/01/2023  JP.Morgan 14 -
Amazon.com, Inc. usDb 365,151 30,300,230  1.10 usD 8320003  EUR 7825596 31/01/2023  JP.Morgan  (61497) -
Analog Devices, Inc. usb 89,704 14,500,652 0.52 Usb 47918 SGD 65056 31/01/2023 JP. Morgan (661) -
Apple, Inc. usb 564,997 72257466  2.62 Total Unrealised Loss on Forward (62,180) -
Atlassian Corp. ‘A’ usD 66,680 8,628,392  0.31 Currency Exchange Contracts
Bank of America Corp. usD 1,591,395 52,579,691  1.90 Net Unrealised Gain on Forward 436,793 0.02
Block, Inc. ‘A’ USD 283,130 17,568217  0.64 cumencyjexchange(Confracts
Bright Horizons Family Solutions, Inc. UsD 133,398 8,637,472 0.31
Burlington Stores, Inc. usD 428,814 87,966,904 3.18
Charles Schwab Corp. (The) usD 1,284,119 106,235,165  3.85
Chubb Ltd. usD 147,800 32,722,920  1.18 Cash 111,126,165  4.02
ConocoPhillips usD 383,478 44,778,726 1.62 Other assets/(liabilities) (3,436,357) (0.12)
Elevance Health, Inc. USD 99,477 50,809,867 1.84 Total net assets 2,761,506,976 100.00
Eli Lilly & Co. usD 170,155 62,320970  2.26
EOG Resources, Inc. USD 326,277 41,985,324 1.52
Estee Lauder Cos., Inc. (The) ‘A’ UsD 101,510 24,995,822 0.90
Exact Sciences Corp. usD 404,324 20,098,946  0.73 Geographic Allocation of Portfolio
GE HealthCare Technologies, Inc. usbD 33,355 1,934,257 0.07 % of Net
General Electric Co. USD 897,212 74,809,537 2.71 Assets
Hess Corp. usD 347,487 48801074  1.77 . ‘
HubSpot, Inc. USD 29284 8490896 031 United States of America 56.82
Intuitive Surgical, Inc. USD 55495 14629592 053 Japan 712
Liberty Media Corp-Liberty Formula usD 814003 47,742,484  1.73 United Kingdom 6.66
One‘C’ Italy 4.06
Mastercard, Inc. ‘A’ UsD 323584 111610593  4.04 India 3.32
Microsoft Corp. USD 368,654 87,754398  3.18 China 3.02
MongoDB, Inc. usD 14896 2952089 0.1 Germany 2.76
Netflix, Inc. UsD 87,790 25170271 091 Canada 250
NOV, Inc. UsD 474541 9742327 035 Netherlands 248
NVIDIA Corp. USD 223588 32,263,748 117 Hong Kong 208
ROBLOX Corp. ‘A’ UsD 270,549 7448214 027 Spain 188
ServiceNow, Inc. UsD 76,673 20,694,686 107 _?;Zvin Bi
Sherwin-Williams Co. (The) UsSD 243,297 57,911,985 2.10
o Sweden 0.92
Snap, Inc. ‘A N usD 827,944 7215532  0.26 Denmark 064
Snowflake, Inc. ‘A usD 55291 7,887,261  0.29 o B —— T
ilcslajine: Uel li72158] 231105;260] S0/08 Cash and Other Assets/(Liabilties) 3.90
T-Mobile US, Inc. usD 479,345 66,537,880  2.41 o R
UnitedHealth Group, Inc. usD 204,848 108,124,920  3.91
Western Alliance Bancorp UsD 504,880 29,737,432 1.08 The accompanying notes are an integral part of these financial statements.
1,541,570,986 55.82
Total Equities 2,653,817,168 96.10
Total Transferable securities 2,653,817,168 96.10
and money market instruments
admitted to an official exchange listing
Total Investments 2,653,817,168 96.10

INVEST WITH CONFIDENCE® T. ROWE PRICE 157



T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

Global Growth Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its
shares, over the long term, through growth in the value
of its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of shares of companies that have
the potential for above average and sustainable rates of
earnings growth. The companies may be anywhere in
the world, including emerging markets.

The fund invests primarily in equity and equity-
related securities of listed companies whose market
capitalisation, at the time of purchase, falls within or
above the range covered by the MSCI All Country
World Index. Types of securities may include common
shares, preferred shares, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRSs)
and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

The fund may use derivatives for hedging and efficient
portfolio management. For a summary of the main types
of derivatives that may be used within the fund and what
they may be used for, refer to the ‘Fund Derivatives
Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
ARGENTINA
MercadoL.ibre, Inc. usD 3,852 3,223,816 0.68
3,223,816 0.68
AUSTRALIA
BHP Group Ltd. AUD 68,161 2,106,615 0.44
South32 Ltd. AUD 638,921 1,728,157 0.37
Worley Ltd. AUD 197,658 2,001,319 0.42
5,836,091 1.23
BELGIUM
Umicore SA EUR 19,339 713,345 0.15
713,345 0.15
BRAZIL
NU Holdings Ltd. ‘A’ usD 1,604,060 6,672,890 1.40
Rede D'Or Sao Luiz SA, Reg. S BRL 105,011 583,890 0.12
7,256,780 1.52
CANADA
Brookfield Asset Management Ltd. ‘A’ USD 13,500 387,045 0.08
Brookfield Corp. usD 33,242 1,054,769 0.22
National Bank of Canada CAD 39,340 2,654,544 0.56
Nutrien Ltd. usD 25,720 1,865,986 0.39
Shopify, Inc. ‘A’ usD 29,620 1,029,887 0.21
Sun Life Financial, Inc. usD 21,391 997,462 0.21
Waste Connections, Inc. usD 15,380 2,032,006 0.43
10,021,699 2.10
CHINA
Alibaba Group Holding Ltd. HKD 197,520 2,184,987 0.46
China Resources Mixc Lifestyle HKD 289,400 1,468,336 0.31
Services Ltd., Reg. S
Glodon Co. Ltd. CNH 265,900 2,302,170 0.48
Hundsun Technologies, Inc. ‘A’ CNY 183,490 1,075,869 0.22
JD Health International, Inc., Reg. S HKD 139,150 1,268,274 0.26
JD.com, Inc. ‘A’ HKD 59,246 1,669,367 0.35
Kanzhun Ltd., ADR usD 72,190 1,468,345 0.31
Kingdee International Software Group HKD 528,000 1,130,493 0.24
Co. Ltd.
Li Auto, Inc. ‘A’ HKD 61,800 604,801 0.13
Meituan, Reg. S ‘B’ HKD 58,800 1,316,267 0.28
NARI Technology Co. Ltd. CNH 232,264 818,505 0.17
Tencent Holdings Ltd. HKD 69,000 2,946,147 0.62
Tsingtao Brewery Co. Ltd. ‘H’ HKD 164,000 1,618,778 0.34
Wuxi Biologics Cayman, Inc., Reg. S HKD 161,600 1,239,994 0.26

21,112,333  4.43

FINLAND

Sampo OYJ ‘A’ EUR 30,966 1,625,789 0.34
1,625,789 0.34

FRANCE

Airbus SE EUR 25,670 3,059,845 0.64

EssilorLuxottica SA EUR 11,831 2,146,604 0.45

Eurofins Scientific SE EUR 33,045 2,391,903 0.50

Schneider Electric SE EUR 18,782 2,639,103 0.56

10,237,455 2.15
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
GERMANY NIGERIA
Delivery Hero SE, Reg. S EUR 19,549 935,685 0.20 Nestle Nigeria plc NGN 88,234 216,709 0.05
Deutsche Telekom AG EUR 109,308 2,177,570 0.46 216,709 0.05
Dr Ing hc F Porsche AG EUR 4,983 504,651 0.11 NORWAY
Evotec SE EUR 274261 4473417 094 Equinor ASA NOK 22178 792,948 017
flatexDEGIRO AG EUR 76,006 513,923 0.11 Norsk Hydro ASA NOK 189,077 1,410,460 0.29
Infineon Technologies AG EUR 63,005 1,914,576 0.40 2,203,408 0.46
Sartorius AG Preference EUR 5435 2,145,938 0.45 PERU
Siemens AG EUR 26,227 3,634,197 0.76 InRetail Peru Corp., Reg. S usD 97,201 3,251,373 0.68
Symrise AG EUR 22,099 2,401,048 0.50 3,251,373 0.68
Zalando SE, Reg. S EUR 47,904 1,695,320 0.35 PHILIPPINES
20,396,325 4.28 Ayala Land, Inc. PHP 2,568,200 1,426,311 0.30
HONG KONG BDO Unibank, Inc. PHP 2345927 4,462,936  0.94
AlA Group Ltd. HKD 219,400 2,440,076 0.51 SM Investments Corp. PHP 262,980 4,262,578 0.89
2,440,076 0.51 Universal Robina Corp. PHP 1,572,000 3,846,563 0.81
INDIA 13,998,388 2.94
Axis Bank Ltd. INR 336,939 3,798,799 0.80 PORTUGAL
Britannia Industries Ltd. INR 19,720 1,026,432 0.22 Galp Energia SGPS SA ‘B’ EUR 148,582 2,024,076 0.43
FSN E-Commerce Ventures Ltd. INR 506,811 947,444 0.20 2,024,076 0.43
Godrej Consumer Products Ltd. INR 154,804 1,635,121 0.34 SINGAPORE
Havells India Ltd. INR 108,912 1,446,939 0.30 Grab Holdings Ltd. ‘A’ usD 468,590 1,544,004 0.33
HDFC Asset Management Co. Ltd., INR 24,685 650,435 0.14 Sea Ltd., ADR Usb 53,826 2,829,633 0.59
Reg.S 4,373,637  0.92
HDFC Bank Ltd. INR 177,929 3,496,721  0.73 SOUTH AFRICA
Hﬁgsing Development Finance Corp. INR 64,398 2,050,264 0.43 Naspers Ltd. ‘N’ ZAR 4,561 760,734 016
Kotak Mahindra Bank Ltd. INR 149,702 3,302,561 0.69 760,734 0.16
One 97 Communications Ltd. INR 180,685 1,158,588 0.24 SOUTH KOREA
Pidilite Industries Ltd. INR 53570 1,650,590 035 Coupang, Inc. usb LLEECT0] Mo U IO
) ) Samsung Electronics Co. Ltd. KRW 18,325 809,755 017
Reliance Industries Ltd. INR 62,926 1,935,848 0.41 2,245,263 0.47
United Spirits Ltd. INR 220,361 2,335,601 0.49 SPAIN
Voltas Ltd. INR 74994 724562 015
Zomato Lid. INR 744,621 532,832 011 Cellnex Telecom SA, Reg. S EUR 16,845 55:88,21133 gli
! ]
26,692,737 5.60 SWEDEN
INDONESIA —
Bank Central Asia Tok. PT DR 8435800 4,630,860  0.97 Assa Abloy AB B SEK ]
Kalbe Farma Tok. PT IDR 13375300 1794938 038 Boliden AB SEK 96830 1359796 028
. N Hexagon AB ‘B’ SEK 111,945 1,182,340 0.25
Sumber Alfaria Trijaya Tbk. PT IDR 39,107,500 6,653,623 1.40 3.863.289 0.81
13,079,421 2.75 JSE :
ITALY SWITZERLAND
FinecoBank Banca Fineco SpA EUR 47575 792250 07 Julius Baer Group Ltd. CHF e ]
Lonza Group AG CHF 4,764 2,353,849 0.49
PRADA SpA FKD 119,900 676,768 014 Partners Group Holding AG CHF 2,036 1,811,494  0.38
1,469,027 0.31 ’ a ,358 113 0.91
JAPAN TAIWAN , ,
Da?\c.hl Sanky? co. Lia. Y ICEE00] 0 DT s Taiwan Semiconductor Manufacturing ~ USD 25954 1926306  0.40
Daikin Industries Ltd. JPY 8,800 1,334,580 0.28 Co. Ltd., ADR
Keyence Corp. JPY 5,700 2,206,667 0.46 1,926,306 0.40
Mitsubishi UFJ Financial Group, Inc. JPY 183,800 1,230,079 0.26 UNITED KINGDOM
Recruit Holdings Co. Ltd. JPY 31600 991566 021 Ashicad Group plo R 26023 2666984 056
Shimadzu Corp. JPY 44100 1,245664  0.26 AstraZeneca plc, ADR uUsD 62420 4240815 089
Sumitomo Metal Mining Co. Ltd. JPY 67,200 2,385,572 0.50 Endava plc, ADR UsD 7,490 559,203 0.12
14,125,085  2.96 Experian plc GBP 103575 3518595 0.74
NETHERLANDS Farfetch Ltd. ‘A UsD 384042 1,758912 037
Adyen NV, Reg. S EUR 1,477 2042846 043 InterContinental Hotels Group plc GBP 20,607 1,180,604 025
Argenx SE, ADR usDh 4873 1815387 038 London Stock Exchange Group plc GBP 15086 1,300,091 027
ASML Holding NV, NYRS usb 5941 3,204,575 0.67 Ocado Group plc GBP 40,239 299,734 0.06
Koninklijke DSM NV EUR 10480 1,288,750 027 Oxford Nanopore Technologies plc GBP 133013 395964  0.08
Universal Music Group NV EUR 33,257 804,253 0.17 Rentokil Initial plc GBP 291950 1,791,088 038
9,185,811  1.92 THG plc GBP 267074 141593 003
Unilever plc, ADR usD 71,680 3,607,654  0.76
21,463,237 4.51
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SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market

Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
UNITED STATES OF AMERICA Mastercard, Inc. ‘A’ usD 11,804 4,071,436 0.85
Accenture plc ‘A’ UsD 4400 1,164,108  0.24 MetLlife, Inc. usb 19,650 1425214 030
Agilent Technologies, Inc. usD 15,784 2,360,339  0.50 Microsoft Corp. usb 72,206 17,187916  3.61
Albemarle Corp. usb 870 e mg:gﬁtﬁi%;’g?/;/er Systems, Inc ng :S?g 12241122? 8?2
Alnylam Pharmaceuticals, Inc. USD 5330 1,257,613 0.26 e s g D o, UsD 18120 1835737 039
Alphabet, Inc. ‘C’ usbD 105,272 9,204,984 1.93 Morgan Stanley USD 39400 3,330,482 0.70
Amazon.com, Inc. usb 132,262 10,974,271 2.30 Netflix, Inc. usD 8,750 2,508,712 053
American International Group, Inc. usb 28910 1,830,008  0.38 NVIDIA Corp. UsD 15035 2,169,550  0.46
Amphenol Corp. ‘A’ usb 26,108 1,974,287 041 Packaging Corp. of America usD 13,248 1696406  0.36
Apollo Global Management, Inc. usb 32,500 2,042,300 043 Paylocity Holding Corp. usD 4,098 805,585 0.17
Apple, Inc. usD 112,603 14,400,798 3.02 Peloton Interactive, Inc. ‘A’ usD 65,575 521,977 0.11
Atlassian Corp. ‘A’ UsD 14,320 1,853,008 0.39 Reliance Steel & Aluminum Co. usD 6,010 1,212,157 0.25
AvalonBay Communities, Inc., REIT usD 12545 2024512 042 Rivian Automotive, Inc. ‘A usb 74712 1,369,471 029
Bank of America Corp. UsD 107,450 3,550,148 074 ROBLOX Corp. ‘A usD 93728 2580332 054
Bill.com Holdings, Inc. usD 6480 699,775  0.15 2;2:;;2322'.09'65’ e 828 1%;2 g:ggg:%; ;z;g
CF Industries Holdings, Inc. usD 16,554 1,404,441 0.29 Sermpra Energy USD 10,692 1663248 035
Charles Schwab Corp. (The) usD 81,082 6,707,914 1.41 ServiceNow, Inc. UsD 5627 2,179,281 0.46
Cheniere Energy, Inc. usb 8690 1286120 027 Sherwin-Williams Co. (The) usD 7400 1,761,422 037
Chipotle Mexican Giill, Inc. usD 349 483,086 0.10 Signature Bank UsD 20,593 3,399,644 0.71
Chubb Ltd. usD 12,686 2,808,680 0.59 Snowflake, Inc. ‘A’ USD 12,068 1,721,500 0.36
Cigna Corp. usD 5058 1,668,078 0.35 Stryker Corp. uUsD 8,757 2,121,996 0.45
Cognex Corp. usD 6,840 319,565  0.07 Synopsys, Inc. usb 1,940 614,767  0.13
Confluent, Inc. ‘A’ UsD 60,540 1,330,064 0.28 Teledyne Technologies, Inc. uUsD 4,582 1,813,235 0.38
ConocoPhillips usD 26400 3082728 065 Vsl e - USD BOVALS] OIS EEIRE 2 gliss
Constellation Brands, Inc. ‘A UsD 6830 1505078 033 ;2:;“%?52” Scientfic, Inc. 828 315';?2 3;;?232 8:?;
Coterra Energy, Inc. usD 64,440 1,574,269  0.33 Tradé Desk, Inc. (The) ‘A" USD 5:357 238:065 005
Crowdstrike Holdings, Inc. ‘A’ USD 5,329 558,213 0.12 Trimble, Inc. UsD 20964 1,491,000 0.31
Cummins, Inc. usD 3950 949738 020 UiPath, Inc. ‘A’ usD 124580 1,573,445  0.33
Danaher Corp. usD 14,203 3,760,628  0.79 UnitedHealth Group, Inc. usD 7,700 4064291 085
Darling Ingredients, Inc. USD 16,930 1,047,459 0.22 Veeva Systems, Inc. ‘A’ usD 6,952 1,111,277 0.23
DoorDash, Inc. ‘A’ uUsbD 13,880 678,316 0.14 Vulcan Materials Co. USD 6,110 1,067,234 0.22
Doximity, Inc. ‘A’ usD 12,855 422415  0.09 Walmart, Inc. usD 10850 1,537,770  0.32
Eli Lilly & Co. = 12,045 4,411,602 093 Wells Fargo & Co. usDb 99,641 4,109,195 086
EOG Resources, Inc. usD 38576 4963960  1.04 Weyerhaeuser Co., REIT usb 60062 1,863,123 039
Equity LifeStyle Properties, Inc, REIT~ USD 20247 1312411 028 ‘é\g‘;‘::?ry]'o'”c' s 828 j'ggg 1"7‘%’?22 8'?2
Estee Lauder Cos,, Inc. (The) ‘A’ usD 6,995 1,722,449 0.36 — : 254'133,’221 53;34
Etsy, Inc. USD 8,994 1,083,687 0.23
FedEx Corp. usD 8,270 1,439,228 0.30 VIETNAM
Fifth Third Bancorp USD 94,063 3089970 065 AP Clen YND SUREUD | ZOME0ER| O
e e USD 56054 5,640,153 118 Masan Group Corp. VDN 1,713,842 6,738,989 1.41
General Electric Co. UsD 55796 4652270 098 Military CommerciaI‘Joint Stock Barjk VDN 2,938,513 2,809,717 048
General Motors Co. UsD 20,210 674,408 0.14 Vﬁﬁggﬁﬁ?ﬁiglcal & Commercial VDN 1,297,800 1,514,480 0.32
Goldman Sachs Group, Inc. (The) UsD 10,571 3,598,474 0.75 12,641,208 265
HashiCorp, Inc. ‘A’ USD 9,450 260,915 0.05 Total Equities 475.403.265 99.78
Hess Corp. usb 18,950 2,661,338 0.56 - ! ’ ’
Home Depot, Inc. (The) usD 3740 1,181,002 025 T;’rtﬂ Hg::;e::r'f:t‘fﬁ:ﬂﬂ:ems 475,403,265  99.78
Host Hotels & Resorts, Inc., REIT usD 88,610 1,393,835 0.29 admitted to an official exchange listing
Hubbell, Inc. usb 10,550 2,463,056 0.52 Total Investments 475,403,265 99.78
HubSpot, Inc. usD 4,080 1,182,996 0.25
Huntington Bancshares, Inc. usD 337,910 4,771,289 1.00
IDEX Corp. usD 2,730 624,433 0.13
International Paper Co. usb 33950 1,176,028  0.25 Forward Currency Exchange Contracts
Intuit, Inc. usD 6,763 2,608,827 0.55 Unrealised
Intuitive Surgical, Inc. usb 11,694 3082772 0.65 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
JPMorgan Chase & Co. usDb 41,390 5,504,456  1.16 Purchased Purchased Sold Sold Date Counterparty USD  Assets
RG] O usb E1L22S] Rl D e UsD 272 GBP 224 03/01/2023  JP.Morgan 1 -
Lgﬁgyicl\{ledla Corp-Liberty Formula usD 29,880 1,752,313 0.37 Net Unrealised Gain on Forward 1 _

h Currency Exchange Contracts

Linde plc USsD 11,926 3,875,950 0.81
Live Nation Entertainment, Inc. usD 17,140 1,190,544 0.25
Manhattan Associates, Inc. USD 13,700 1,641,534 0.34
MarketAxess Holdings, Inc. usb 4,005 1,124,204 0.24
Marsh & McLennan Cos., Inc. USD 11,390 1,883,678 0.40
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Global Growth Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Cash 1,552,876  0.33
Other assets/(liabilities) (516,568)  (0.11)
Total net assets 476,439,573 100.00

Geographic Allocation of Portfolio

% of Net

Assets

United States of America 53.34
India 5.60
United Kingdom 4.51
China 4.43
Germany 4.28
Japan 2.96
Philippines 294
Indonesia 275
Vietnam 2.65
France 215
Canada 2.10
Netherlands 1.92
Brazil 1.62
Australia 1.23
Singapore 0.92
Switzerland 0.91
Sweden 0.81
Peru 0.68
Argentina 0.68
Hong Kong 0.51
South Korea 0.47
Norway 0.46
Portugal 0.43
Taiwan 0.40
Finland 0.34
ltaly 0.31
South Africa 0.16
Belgium 0.15
Spain 0.12
Nigeria 0.05
Total Investments 99.78
Cash and Other Assets/(Liabilities) 0.22
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Global Impact Equity Fund

INVESTMENT OBJECTIVE

To have a positive impact on the environment and society
by investing primarily in sustainable investments, where
the companies’ current or future business activities are
expected to generate a positive impact whilst at the same
time seeking to increase the value of its shares, over the
long term, through growth in the value of its investments.
The fund is actively managed and invests mainly in a
diversified portfolio of shares of companies which may
be anywhere in the world, including emerging markets.
The fund has sustainable investment as an objective
that is achieved through the fund’s commitment to
maintain at least 70% of the value of its portfolio invested
in Sustainable Investments. The investment manager
implements the following investment strategies: impact
exclusions and positive impact inclusion. Details of how
environmental and social characteristics are promoted in
the fund are further explained in the relevant Sustainable
Finance Disclosure Regulation section of this report.
The investment manager will focus on companies that
it believes have the potential to create positive social or
environmental impact through their products or services,
and that appear to offer superior growth prospects and
investment characteristics.

The fund invests primarily in equity and equity-related
securities. Types of securities may include common
shares, preferred shares, American Depository Receipts
(ADRs), European Depository Receipts (EDRs) and
Global Depository Receipts (GDRs). Investments in
China may include A and H shares. Investments in China
A shares may be made through the Shanghai-Hong
Kong Stock Connect or the Shenzhen-Hong Kong Stock
Connect programs.

In seeking to achieve the fund’s objective the fund may
alsoinvest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may invest in securities whose underlying
economic activities contribute to environmental objectives
including, but not limited to, climate change mitigation
and/or climate change adaptation, as described in the
Taxonomy regulation. As such, the fund is required
to disclose its minimum Taxonomy alignment in the

prospectus and to report its actual Taxonomy alignment
(which may differ from the minimum) in the fund’s annual
report each year.

As well as investing in securities that contribute to
environmental objectives including, but not limited
to, climate change mitigation and/or climate change
adaptation, the fund may invest in securities that
contribute to social or other objectives. No minimum
exposure to an objective isimposed upon the fund, which
means the fund may at times invest only in securities that
contribute to non-environmental objectives. As a result,
the fund’s minimum proportion of investments aligned
to the Taxonomy regulation could be 0%. Therefore,
the fund’s minimum specified proportions of enabling
and transitional activities as defined in the Taxonomy
regulation could also be each 0%. As at the date of the
prospectus, it is expected that the fund’s exposure to
Taxonomy-aligned investments is low (including enabling
and transitional activities).

Duetothe currentregulatory framework, many companies
in the fund’s investible universe are not legally required
to publish data on their Taxonomy aligned activities. It is
expected that with the implementation of new regulations
in the EU, such as the Corporate Sustainability Reporting
Directive, the availability of data for EU issuers will change
in the future. In the meantime, the investment manager
relies on third party data providers to be able to supply
Further Information (unaudited) and disclosures on the
alignment of the fund with the Taxonomy regulation.
More information on how and to what extent the fund
will be able to make Taxonomy aligned investments will
be disclosed in the prospectus following the entry into
force of the Taxonomy related Regulatory Technical
Standards. To the extent that the fund invests in
companies with an environmental objective, the fund
will review the alignment with the Taxonomy regulation
as far as the underlying economic activities are in scope
of the environmental objectives under the Taxonomy
regulation.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund’s objective. For a summary of
the main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.

162 | T. ROWE PRICE

INVEST WITH CONFIDENCE®



T. Rowe Price Funds SICAV - Audited Annual Report - December 2022

Global Impact Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
T £ I - Ket i . TAIWAN
rans er_al_) e securities _an_d money market instruments admitted Chailease Holding Co. Lid, TG 13,550 95693 166
to an official exchange listing Taiwan Semiconductor Manufacturing usD 1,174 87,134 1.51
Equities Co. Ltd.,, ADR
BRAZIL 182,827 3.17
NU Holdings Ltd. ‘A’ UsD 13,400 55,744 097 UNITED KINGDOM
55,744 0.97 Ashtead Group plc GBP 1,410 80,372 1.39
CANADA AstraZeneca plc GBP 613 83,047 1.44
Brookfield Renewable Partners LP usb 3,748 94,412 164 163,419  2.83
Shopify, Inc. ‘A’ CAD 974 33868  0.59 UNITED STATES OF AMERICA
Waste Connections, Inc. USD 784 103,582 1.79 Agilent Technologies, Inc. usD 566 84,640 1.47
231,862 4.02 Alexandria Real Estate Equities, Inc., usD 488 70,382 1.22
CHINA RET
Kanzhun Ltd., ADR UsD 2620 53201 092 Atlassian Corp. ‘A’ usD 381 49,301 085
53,201 0.92 Badger Meter, Inc. usb 887 97,428 1.69
DENMARK Ball Corp-l ‘ usD 2060 105328  1.83
ROCKWOOL A/S ‘B’ DKK 362 84785 147 Bgcton D|§k|nson anld Co. . usb 330 83,959 1.46
84,785 1.47 Bright Horizons Family Solutions, Inc. usD 1,016 65,024 1.13
FRANCE Dan.aher Corp: Usb 711 188,251 396
EssilorLuxottica SA EUR 231 78,200 135 Dgrl|lng Ingredients, Inc. usD 1,680 103,942 1.80
Schneider Electric SE EUR 664 93300 162 Bli Lilly & Co. usb 249 91,199 158
171,500 2.97 Fortinet, Inc. USD 1,047 50,926 0.88
GERMANY Hubbell, Inc. usb 452 105526  1.83
Evotec SE EUR 2471 40304  0.70 HubSpot, Inc. usD 181 52481 091
Sartorius AG Preference EUR 212 83706 145 IDEX Corp. usb 412 94287 163
124,010 2.15 Inggrsoll Rand, Inc. usD 1,900 99,180 1.72
HONG KONG |mUTtI Inc. . UsSD 311 119,968 2.08
AIA Group Ltd. HKD 11400 126,786 220 'Lr:tn“d‘t(';’;f“rg'ca" ine. 823 g?; 1 232(2)22 i-g?
126,786 2.20 ’ .
INDIA MSA Safety, Inc. UsSD 512 73,290 1.27
e W Iw mm IE acienmmes S m o ae o
HDFC Bank Ltd., ADR usb 2,029 137,952 2.39 , i . . .
HDFC Life Insurance Co. Ltd, Reg. S INR 6452 44142 077 OneMain Holdings, Inc. usb 2330 76820 133
PG&E Corp. usD 5,870 95,387 1.65
Sl Roper Technologies, Inc. UsD 336 145555 252
INDONESIA .
Bank Central Asia Tok. PT DR 208,100 114237 18 SolarEdge Technologies, Inc. usb 201 55376  0.96
114,237 1.98 Stryker Corp. usD 243 58,884 1.02
JAPAN Synopsys, Inc. usb 278 88,095 1.53
Daiichi Sankyo Co. Ltd. JPY 3100 99498 173 Tesia, Inc. usb 410 50201 087
) Thermo Fisher Scientific, Inc. usD 270 148,227 257
Hamamatsu Photonics KK JPY 1,700 80,994 1.40 )
Keyence Corp. JPY 300 116,140 201 Trane Technologies plc usD 697 117,214 203
206,632 5.14 Trex Co., Inc. usb 804 34,001 0.59
NETHERLANDS Trimble, Inc. usD 1,680 83,597 1.45
ASML Holding NV EUR 260 1365 245 UnitedHealth Group, Inc. usD 220 116,123  2.01
Koninklijke DSM NV EUR 617 75,874 1.31 Veeva Systems, Inc. ‘A usb 500 79925 139
217,239 3.76 Zoetis, Inc. UsSD 646 94,717 1.64
NORWAY 3,236,125 56.09
TOMRA Systems ASA NOK 3338 56172 097 Total Equities 5,504,102  96.96
Total Transferable securities 5,594,102 96.96
56,172 0.97 and money market instruments
SWEDEN admitted to an official exchange listing
Nibe Industrier AB ‘B’ SEK 4,416 43,012 0.75 Total Investments 5,594,102 96.96
43,012 0.75
SWITZERLAND
Lonza Group AG CHF 169 83,501 1.45
Sika AG CHF 193 46,644 0.81
130,145  2.26 Cash - 195,580 3.39
Other assets/(liabilities) (19,894) (0.35)
Total net assets 5,769,788 100.00
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Global Impact Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Geographic Allocation of Portfolio

% of Net

Assets

United States of America 56.09
India 5.31
Japan 514
Canada 4.02
Netherlands 3.76
Taiwan 3.17
France 297
United Kingdom 2.83
Switzerland 2.26
Hong Kong 2.20
Germany 215
Indonesia 1.98
Denmark 147
Norway 0.97
Brazil 0.97
China 0.92
Sweden 0.75
Total Investments 96.96
Cash and Other Assets/(Liabilities) 3.04
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Global Natural Resources Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its
shares, over the long term, through growth in the value
of its investments.

The fund is actively managed and invests mainly in a
widely diversified portfolio of shares of natural resources
or commodities-related companies. The companies may
be anywhere in the world, including emerging markets.
The fund invests primarily in equity and equity-related
securities of companies that own or develop natural
resources and other basic commodities, suchascommon
shares, preferred shares, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRs)
and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

The fund may use derivatives for hedging and efficient
portfolio management. For a summary of the main types
of derivatives that may be used within the fund and what
they may be used for, refer to the ‘Fund Derivatives
Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Convertible Bonds
UNITED STATES OF AMERICA

NextEra Energy, Inc. 5.279% usD 28,008 1,472,574 1.22
01/08/2023
1,472,574 1.22
Total Convertible Bonds 1,472,574 1.22
Equities
ARGENTINA
Tenaris SA, ADR usD 18,797 655,639 0.54
655,639 0.54
AUSTRALIA
BHP Group Ltd. AUD 83,282 2,573,951 213
IGO Ltd. AUD 134,784 1,225,732 1.01
Northern Star Resources Ltd. AUD 100,837 748,888 0.62
OZ Minerals Ltd. AUD 39,316 740,404 0.61
Perseus Mining Ltd. AUD 294,339 420,569 0.35
Rio Tinto Ltd. AUD 6,597 519,554 0.43
South32 Ltd. AUD 390,831 1,057,122 0.88
7,286,220 6.03
CANADA
Canadian Natural Resources Ltd. CAD 29,204 1,624,697 1.35
ERO Copper Corp. CAD 35,799 491,422 0.41
Franco-Nevada Corp. CAD 5175 703,354 0.58
Nutrien Ltd. usD 27,880 2,022,694 1.67
TC Energy Corp. uUsD 23,447 930,260 0.77
Wesdome Gold Mines Ltd. CAD 83,825 458,046 0.38
West Fraser Timber Co. Ltd. CAD 4,673 342,373 0.28
6,572,846 5.44
DENMARK
ROCKWOOL A/S ‘B’ DKK 2,216 519,014 0.43
519,014 0.43
FINLAND
UPM-Kymmene OYJ EUR 33,918 1,273,589 1.05
1,273,589 1.05
FRANCE
Legrand SA EUR 7,073 568,062 0.47
Schneider Electric SE EUR 6,367 894,642 0.74
TotalEnergies SE EUR 104,443 6,594,276 5.46
Verallia SA, Reg. S EUR 24,709 842,494 0.70
8,899,474 7.37
JAPAN
Shin-Etsu Chemical Co. Ltd. JPY 3,200 394,279 0.33
394,279 0.33
KAZAKHSTAN
NAC Kazatomprom JSC, Reg. S, GDR uUsSD 12,675 356,675 0.30
356,675 0.30
MEXICO
Grupo Mexico SAB de CV ‘B’ MXN 236,338 861,527 0.71
861,527 0.71
NETHERLANDS
Akzo Nobel NV EUR 12,670 852,904 0.71
852,904 0.71
NORWAY
Bakkafrost P/F NOK 20,239 1,256,772 1.04
Equinor ASA NOK 107,166 3,831,589 3.17
Norsk Hydro ASA NOK 111,894 834,697 0.69
TGS ASA NOK 47,065 632,347 0.53

6,555,405 5.43
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Global Natural Resources Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
PERU Pioneer Natural Resources Co. usD 13,698 3,083,211 2.55
Southern Copper Corp. USD 24,378 1,489,983 .28 Quanta Services, Inc. usD 5,918 833,550 0.69
1,489,983 1.23 Rayonier, Inc., REIT usD 21,382 708,386 0.59
PORTUGAL Reliance Steel & Aluminum Co. usbD 3,251 655,694 0.54
Galp Energia SGPS SA ‘B’ EUR 123,794 1,686,399 1.40 RPM International, Inc. uUsD 16,420 1,592,740 1.32
1,686,399 1.40 Schlumberger Ltd. usb 12,000 632,280 0.52
SPAIN Sempra Energy usD 6,273 975,828 0.81
Iberdrola SA EUR 30,914 362,644 0.30 Sherwin-Williams Co. (The) usD 9,894 2,355,069 1.95
362,644 0.30 Shoals Technologies Group, Inc. ‘A’ usD 27,135 659,380 0.55
SWEDEN Southern Co. (The) usD 13,246 953,050 0.79
Alfa Laval AB SEK 22,317 650,501 0.54 TechnipFMC plc usD 98,095 1,175,178 097
Boliden AB SEK 56,296 2,136,509 1.77 Union Pacific Corp. usb 3,293 685,010 0.57
Epiroc AB ‘B’ SEK 59,020 961,411 0.80 Vulcan Materials Co. usD 4,705 821,822 0.68
Sandvik AB SEK 46,613 851,811 0.70 Westrock Co. usD 10,924 383,105 0.32
Svenska Cellulosa AB SCA ‘B’ SEK 49,773 639,536 0.53 Weyerhaeuser Co., REIT USD 19,900 617,298 0.51
5,239,768  4.34 Xcel Energy, Inc. uUsD 5,822 411,965 0.34
UNITED KINGDOM 69,089,373 57.21
Anglo American plc GBP 19,078 745,681 0.62 Total Equities 116,451,880 96.43
Mondi plc GBP 12,179 207,311 0.17 Total Transferable securities 117,924,454 97.65
Shell e cep 83027 2481120 208 O el exchange listing
Weir Group plc (The) GBP 45,745 922,029 0.76
4,356,141  3.61 Transferable securities and money market instruments dealt in on
UNITED STATES OF AMERICA another regulated market
AGCO Corp. usD 4,040 558,429 0.46 Equities
Air Products and Chemicals, Inc. usb 5399 1,658,087 1.37
Albemarle Corp. USD 2,062 444,093 0.37 :::S:g;gTEs OF AMERICA UEh AR SRR 0
Avery Dennison Corp. usD 4,663 839,946 0.70 . d "
Baker Hughes Co. usb 26,204 758,344  0.63 Total Equities ::2,: z: g::
Ball Corp. usD 20,842 1,065,651 0.88 . ’ !
Cactus, Inc. ‘A UsD 17,497 865664 072 Tg,t‘:: Tm'(?::;e;‘a::f:telg:ﬂﬂ;sents 593,134 049
Caterpillar, Inc. usD 4,189 1,000,291 0.83 dealt in on another regulated market
CF Industries Holdings, Inc. UsD 15,211 1,290,501 1.07 Total Investments 118,517,588 98.14
ChampionX Corp. USD 28,178 809,272 0.67
Chesapeake Energy Corp. usD 12,700 1,195,959 0.99
Chevron Corp. usD 24,390 4,347,517 3.60
CMS Energy Corp. UsD 7,304 467,018  0.39 Forward Currency Exchange Contracts
ConocoPhillips usb 59,497 6,947,465 5.75 Unrealised
Cummins, Inc. uUsSD 5706 1,371,951 1.14 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Darling Ingredients, Inc. UsD 26,703 1,652,115 1.37 Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Deere & Co. usb 2,341 995,791 0.82 usb 1,207 EUR 1,137 03/01/2023 J.P. Morgan 8) -
Devon Energy Corp. Usb 49,168 3,002,198 2.49 Net Unrealised Loss on Forward (8) -
Dominion Energy, Inc. usD 9422 579453 048 Currency Exchange Contracts
DTE Energy Co. usD 4,700 557,937 0.46
Element Solutions, Inc. usD 31,716 571,839 0.47
EOG Resources, Inc. usb 35235 4,534,040 3.75
FMC Corp. UsD 14,629 1,815,605 1.50 Cash 2,139,634 1.77
Halliburton Co. usb 22937 888809 074 Other assets/(liabilities) 108,763  0.09
Hess Corp. usD 28,743 4,036,667 3.34 Total net assets 120,765,985 100.00
Hubbell, Inc. usD 5477 1,278,688 1.06
International Paper Co. usb 23,367 809,433 0.67
Liberty Energy, Inc. ‘A’ uUsD 21,342 339,551 0.28
Linde plc usD 10,161 3,302,325 2.78
Magnolia Oil & Gas Corp. ‘A’ USsSD 54,864 1,273,942 1.06
Martin Marietta Materials, Inc. UsSD 1,966 662,168 0.55
NextEra Energy, Inc. usD 4,680 391,856 0.32
Norfolk Southern Corp. usD 2,828 697,498 0.58
Packaging Corp. of America USD 11,993 1,535,704 1.27
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Global Natural Resources Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Geographic Allocation of Portfolio

% of Net

Assets

United States of America 58.92
France 7.37
Australia 6.03
Canada 544
Norway 543
Sweden 4.34
United Kingdom 3.61
Portugal 1.40
Peru 1.23
Finland 1.05
Mexico 0.71
Netherlands 0.71
Argentina 0.54
Denmark 0.43
Japan 0.33
Spain 0.30
Kazakhstan 0.30
Total Investments 98.14
Cash and Other Assets/(Liabilities) 1.86
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Global Real Estate Securities Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares
in the long term through both growth in the value of, and
income from, its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of securities issued by real-estate
related companies. The companies may be anywhere in
the world, including emerging markets.

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the fund’s
commitment to maintain at least 10% of the value
of its portfolio invested in Sustainable Investments.
The investment manager implements the following
investment strategies: exclusion screen, sustainable
investment exposure and active ownership. Details
of how environmental and/or social characteristics
are promoted are further explained within the relevant
Sustainable Finance Disclosure Regulation section of
this report.

The fund invests primarily in equity and equity-related
securities of companies that commit most of their assets
to, or derive most of their revenues or profits from, real-
estate related activities. These activities may include
owning, operating, managing, financing, servicing,
developing, acquiring or selling real estate. The portfolio
may include investments in real estate operating
companies (REOCs), real estate investment trusts
(REITs) or similar entities. The fund may investin common
shares, preferred shares, warrants, American Depository
Receipts (ADRs), European Depository Receipts (EDRs)
and Global Depository Receipts (GDRs).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the relevant
Sustainable Finance Disclosure Regulation section of
this report. For a summary of the main types of derivatives

that may be used within the fund and what they may be
used for, refer to the ‘Fund Derivatives Usage’ section of
the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
AUSTRALIA
Goodman Group, REIT AUD 23,714 277,362 2.11
Scentre Group, REIT AUD 99,241 192,630 1.46
469,992 3.57
BELGIUM
Warehouses De Pauw CVA, REIT EUR 7,719 221,279 1.68
221,279 1.68
CANADA
Canadian Apartment Properties REIT, CAD 5174 163,559 1.24
REIT
StorageVault Canada, Inc. CAD 24,800 109,328 0.83
272,887 2.07
CHINA
H World Group Ltd. HKD 24,220 103,632 0.79
103,632 0.79
FINLAND
Kojamo OYJ EUR 11,553 171,768 1.31
171,768 1.31
FRANCE
Gecina SA, REIT EUR 837 85,527 0.65
85,527 0.65
HONG KONG
Hongkong Land Holdings Ltd. usD 53,900 247,882 1.89
Sun Hung Kai Properties Ltd. HKD 20,500 280,338 213
Wharf Real Estate Investment Co. Ltd. HKD 38,000 221,444 1.68
749,664 5.70
JAPAN
Hoshino Resorts REIT, Inc., REIT JPY 25 134,209 1.02
Industrial & Infrastructure Fund JPY 163 187,326 1.42
Investment Corp., REIT
Invincible Investment Corp., REIT JPY 280 108,130 0.82
Katitas Co. Ltd. JPY 7,100 161,552 1.23
Kyoritsu Maintenance Co. Ltd. JPY 2,500 111,343 0.85
Mitsui Fudosan Co. Ltd. JPY 19,500 355,946 2.70
Mitsui Fudosan Logistics Park, Inc., JPY 46 167,597 1.27
REIT
Tokyo Tatemono Co. Ltd. JPY 9,800 118,371 0.90
Tokyu REIT, Inc., REIT JPY 65 86,391 0.66
1,430,865 10.87
LUXEMBOURG
Shurgard Self Storage SA EUR 4,021 186,313 1.42
186,313 1.42
SINGAPORE
CapitalLand Integrated Commercial SGD 175,600 267,438 2.03
Trust, REIT
Digital Core REIT Management Pte. usD 150,700 82,844 0.63
Ltd., REIT
Lendlease Global Commercial REIT, SGD 140,262 73,760 0.56
REIT
424,042 3.22
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Global Real Estate Securities Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Geographic Allocation of Portfolio

Quantity/ Market
Nominal Value % of Net % of Net
Investments Currency Value USD Assets Assets
SPAIN United States of America 59.74
Cellnex Telecom SA, Reg. S EUR 3,468 114,985 087 Japan 10.87
114,985  0.87 Hong Kong 5.70
UNITED KINGDOM United Kingdom 5.61
Big Yellow Group plc, REIT GBP 7,975 110,469  0.84 Australia 357
Derwent London plc, REIT GBP 4,824 137,954  1.05 Singapore 3.22
Great Portland Estates plc, REIT GBP 22105 132,142  1.00 Canada 207
InterContinental Hotels Group plc GBP 1,888 108,166  0.82 Belgium 1.68
Persimmon plc GBP 4,458 65520  0.50 Luxembourg 1.42
UNITE Group plc (The), REIT GBP 16,709 183627  1.40 Finland 1.31
737,878  5.61 Spain 087
UNITED STATES OF AMERICA China 079
‘Acadia Realty Trust, REIT USD 11702 166519 127 France 065
Alexandria Real Estate Equities, Inc,  USD 2388 344409 262 ilctal[investments S 9750
REIT Cash and Other Assets/(Liabilities) 2.50
American Homes 4 Rent, REIT ‘A’ usD 9596 290375 221 Total 100.00
Apartment Income REIT Corp., REIT uUsSD 2,981 101,831 0.77
Apple Hospitality REIT, Inc., REIT UsD 9,885 154,601 117 The accompanying notes are an integral part of these financial statements.
AvalonBay Communities, Inc., REIT usD 2,186 362,777 2.68
Camden Property Trust, REIT USD 1,458 163,704 1.24
CubeSmart, REIT usb 8,243 333,100 2.53
Douglas Emmett, Inc., REIT usb 4,077 64,009 0.49
Equinix, Inc., REIT usb 1,223 808,966 6.15
Equity LifeStyle Properties, Inc., REIT usD 5,273 341,796 2.60
Equity Residential, REIT usD 5814 343,491 2.61
Essex Property Trust, Inc., REIT usD 866 182,596 1.39
Hilton Worldwide Holdings, Inc. usD 1,648 206,429 1.57
Kilroy Realty Corp., REIT usb 1,752 67,5622 0.51
Marriott International, Inc. ‘A’ usD 1,213 178,881 1.36
Pebblebrook Hotel Trust, REIT usb 9,408 123,903  0.94
Prologis, Inc., REIT usb 8,020 908,024 6.90
Public Storage, REIT usD 2,076 581,654 442
Regency Centers Corp., REIT usD 5015 312,435 2.37
Rexford Industrial Realty, Inc., REIT USD 5,585 304,662 2.32
SBA Communications Corp., REIT ‘A’ usD 594 167,609 1.27
Simon Property Group, Inc., REIT USD 4,053 471,526 3.58
Terreno Realty Corp., REIT UsSD 4,149 237,115 1.80
Ventas, Inc., REIT USD 7,158 321,752 2.44
Welltower, Inc., REIT usD 5,083 333,445 2.53
7,863,131 59.74
Total Equities 12,831,963 97.50
Total Transferable securities 12,831,963 97.50
and money market instruments
admitted to an official exchange listing
Total Investments 12,831,963 97.50
Cash 374,685 2.85
Other assets/(liabilities) (45,507) (0.35)
Total net assets 13,161,141 100.00
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Global Select Equity Fund

INVESTMENT OBJECTIVE

The fund’s objective is to increase the value of its shares,
over the long term, through growth in the value of its
investments.

The fund is actively managed and invests mainly in a high
conviction portfolio of shares of companies anywhere in
the world, including emerging markets.

The fund invests primarily in equity and equity-related
securities. Types of securities may include common
shares, preferred shares, American Depository Receipts
(ADRs), European Depository Receipts (EDRs) and
Global Depository Receipts (GDRs). Investment in China
A shares may be made through the Shanghai-Hong
Kong Stock Connect or the Shenzhen-Hong Kong Stock
Connect programs.

In seeking to achieve the fund’s objective the fund may
alsoinvest, onan ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

The fund may use derivatives for hedging and efficient
portfolio management. For a summary of the main types
of derivatives that may be used within the fund and what
they may be used for, refer to the ‘Fund Derivatives
Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
CANADA
Canadian Pacific Railway Ltd. usD 2,642 189,354 242
Nutrien Ltd. usD 2,782 201,834 2.57
391,188 4.99
CHINA
Gree Electric Appliances, Inc. of Zhuhai ~ CNY 24,800 116,285 1.48
w
Yum China Holdings, Inc. usD 2,400 132,336 1.69
248,621 3.17
FRANCE
LVMH Moet Hennessy Louis Vuitton EUR 358 262,155 3.34
SE
262,155 3.34
GERMANY
Knorr-Bremse AG EUR 2,299 125,421 1.60
Muenchener Rueckversicherungs- EUR 804 261,246 3.33
Gesellschaft AG
386,667 4.93
ITALY
Enel SpA EUR 30,230 163,368 2.08
163,368 2.08
JAPAN
Nippon Steel Corp. JPY 9,300 160,907 2.06
Nippon Telegraph & Telephone Corp. JPY 5,800 165,489 211
Suzuki Motor Corp. JPY 6,800 218,033 2.78
544,429 6.95
NETHERLANDS
ASML Holding NV EUR 483 260,608 3.32
260,608 3.32
SWITZERLAND
Partners Group Holding AG CHF 156 138,798 1.77
Zurich Insurance Group AG CHF 530 256,122 3.27
394,920 5.04
TAIWAN
Taiwan Semiconductor Manufacturing uUsSD 2,302 170,854 2.18
Co. Ltd., ADR
170,854 2.18
UNITED KINGDOM
Ashtead Group plc GBP 3,587 204,464 2.61
Rentokil Initial plc GBP 30,246 185,657 2.37
390,021 4.98
UNITED STATES OF AMERICA
Advanced Micro Devices, Inc. usD 2,886 185,137 2.36
AvalonBay Communities, Inc., REIT usD 1,643 265,147 3.38
CF Industries Holdings, Inc. USD 1,641 139,222 1.78
Charles Schwab Corp. (The) usD 3,436 284,260 3.63
Danaher Corp. usD 1,324 350,556 4.47
Eli Lilly & Co. usD 782 286,415 3.65
General Electric Co. uUsD 3,232 269,484 3.44
Intuit, Inc. usD 556 214,477 2.74
KKR & Co,, Inc. USD 2,972 137,247 1.75
Liberty Media Corp-Liberty Formula uUsD 3,658 208,659 2.66
One ‘C’
Microsoft Corp. USD 1,691 402,526 513
PG&E Corp. usD 10,000 162,500 2.07
Roper Technologies, Inc. USD 647 280,280 3.58
Sherwin-Williams Co. (The) usD 889 211,609 2.70
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Global Select Equity Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets
Stanley Black & Decker, Inc. uUsD 2,734 205,050 2.62
T-Mobile US, Inc. usD 1,823 253,051 3.23
Trane Technologies plc uUsD 1,137 191,209 244
UnitedHealth Group, Inc. uUsD 544 287,140 3.66
4,333,969 55.29
Total Equities 7,546,800 96.27
Total Transferable securities 7,546,800 96.27
and money market instruments
admitted to an official exchange listing
Total Investments 7,546,800 96.27
Cash 330,970 4.22
Other assets/(liabilities) (38,522) (0.49)
Total net assets 7,839,248 100.00
Geographic Allocation of Portfolio
% of Net
Assets
United States of America 55.29
Japan 6.95
Switzerland 5.04
Canada 4.99
United Kingdom 4.98
Germany 4.93
France 3.34
Netherlands 3.32
China 3.17
Taiwan 218
ltaly 2.08
Total Investments 96.27
Cash and Other Assets/(Liabilities) 3.73
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Global Structured Research Equity Fund®

INVESTMENT OBJECTIVE

To increase the value of its shares, over the long term,
through growth in the value of its investments.

The fund is actively managed and invests mainly in a widely
diversified portfolio of shares of companies selected by
T. Rowe Price’s team of global research analysts under the
supervision of the portfolio managers. The companies may
be anywhere in the world, including emerging markets.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and social
characteristics is achieved through the fund’s commitment
to maintain at least 10% of the value of its portfolio
invested in Sustainable Investments. The investment
manager implements the following investment strategies:
exclusion screen, sustainable investment exposure and
active ownership. Details of how environmental and social
characteristics are promoted are further explained in the
relevant Sustainable Finance Disclosure Regulation section
of this report.

The fund invests primarily in equity and equity-related
securities. Types of securities may include common
shares, preferred shares, American Depository Receipts
(ADRs), European Depository Receipts (EDRs) and Global
Depository Receipts (GDRs). Investments in China may
include A and H shares. Investments in China A shares may
be made through the Shanghai-Hong Kong Stock Connect
or the Shenzhen-Hong Kong Stock Connect programs.

In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section commencing ofthe current prospectus.
However, as at the date of the current prospectus, the fund
does not expect to invest in any other eligible securities, on
an ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund objectives and the environmental
and social characteristics described within the the relevant
Sustainable Finance Disclosure Regulation section of this
report.

For a summary of the main types of derivatives that may
be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted
to an official exchange listing

Equities
ARGENTINA
MercadolL.ibre, Inc. usb 5 4,185 0.02
Tenaris SA EUR 513 8,954 0.04
13,139 0.06
AUSTRALIA
ALS Ltd. AUD 246 2,031 0.01
ANZ Group Holdings Ltd. AUD 1,794 28,813 0.14
APA Group AUD 711 5,175 0.02
Brambles Ltd. AUD 920 7,510 0.04
Challenger Ltd. AUD 1,935 9,937 0.05
Cochlear Ltd. AUD 128 17,615 0.09
Coles Group Ltd. AUD 902 10,192 0.05
Commonwealth Bank of Australia AUD 346 23,966 0.12
CSL Ltd. AUD 120 23,321 0.11
Domino’s Pizza Enterprises Ltd. AUD 69 3,090 0.01
Goodman Group, REIT AUD 540 6,316 0.03
HUB24 Ltd. AUD 514 9,159 0.04
IGO Ltd. AUD 1,062 9,658 0.05
James Hardie Industries plc, CDI AUD 461 8,208 0.04
Macquarie Group Ltd. AUD 99 11,133 0.05
Mirvac Group, REIT AUD 4,078 5,865 0.03
National Australia Bank Ltd. AUD 2,207 44,827 0.22
Northern Star Resources Ltd. AUD 1,312 9,744 0.05
Orica Ltd. AUD 275 2,799 0.01
PEXA Group Ltd. AUD 427 3,439 0.02
REA Group Ltd. AUD 42 3,135 0.01
Rio Tinto Ltd. AUD 110 8,663 0.04
Santos Ltd. AUD 1,165 5,630 0.03
Scentre Group, REIT AUD 3,606 6,999 0.03
SEEK Ltd. AUD 245 3,458 0.02
South32 Ltd. AUD 4,222 11,420 0.06
Suncorp Group Ltd. AUD 2,734 22,204 0.11
Transurban Group AUD 1,228 10,769 0.05
Treasury Wine Estates Ltd. AUD 819 7,535 0.04
Westpac Banking Corp. AUD 949 14,975 0.07
Woodside Energy Group Ltd. AUD 444 10,677 0.05
Worley Ltd. AUD 716 7,253 0.04
355,516  1.73
AUSTRIA
BAWAG Group AG, Reg. S EUR 640 34,067 0.16
34,067 0.16
BELGIUM
Argenx SE EUR 26 9,746 0.04
Azelis Group NV EUR 200 5,691 0.03
Groupe Bruxelles Lambert NV EUR 101 8,103 0.04
23,540 0.11
BRAZIL
Ambev SA BRL 2,300 6,348 0.03
B3 SA - Brasil Bolsa Balcao BRL 5,600 13,933 0.07
Banco Bradesco SA BRL 550 1,399 0.01
Banco Bradesco SA Preference BRL 600 1,721 0.01
Banco BTG Pactual SA BRL 900 4,052 0.02
CCR SA BRL 1,400 2,855 0.01
CI&T, Inc. ‘A’ usD 108 693 =
Grupo SBF SA BRL 300 721 -
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Global Structured Research Equity Fund''® continued

SCHEDULE OF INVESTMENTS

As at 31 December 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Itau Unibanco Holding SA Preference BRL 1,800 8,630 0.04 Bank of Communications Co. Ltd. ‘H’ HKD 1,000 576 -
Klabin SA BRL 1,400 5,273 0.03 BTG Hotels Group Co. Ltd. ‘A’ CNY 800 2,873 0.01
Localiza Rent a Car SA Rights BRL 8 6 - China CITIC Bank Corp. Ltd. ‘H’ HKD 3,000 1,331 0.01
31/01/2023 China Construction Bank Corp. ‘H’ HKD 42,000 26335 013
Localiza Rent a Gar SA BRL 902 9062 004 China Longyuan Power Group Corp. HKD 2,000 2444 001
Lojas Renner SA BRL 770 2,970 0.02 Ltd. ‘H’
Magazine Luiza SA BRL 1,000 514 - China Merchants Bank Co. Ltd. ‘A’ CNY 500 2,700 0.01
Marcopolo SA Preference BRL 9,600 5,128 0.03 China Merchants Bank Co. Ltd. ‘H’ HKD 1,500 8,377 0.04
NU Holdings Ltd. ‘A’ UsSD 1,624 6,340 0.03 China Minsheng Banking Corp. Ltd. ‘H"  HKD 3,000 1,038 -
Petroleo Brasileiro SA Preference BRL 3,600 16,850 0.08 China Overseas Land & Investment HKD 3,500 9,238 0.04
Raia Drogasil SA BRL 1,200 5369 003 Ltd.
Suzano SA BRL 300 2,738 0.01 China Resources Gas Group Ltd. HKD 2,000 7,508 0.04
94,502 0.46 China Resources Land Ltd. HKD 